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. World- news

swiuise North &. Sweeping reform
rebels drilling of US taX SVSteitl
down ‘will fall , , ,,
airliner sharply’ clears key hurdle

Business summary V

North Sea
drilling

Srill fall

About 60 people, inrfnHipg several
children, were feared kilted aboard
a Sudanese airliner when it was
shot down by rebels over the south
of the country, the official Sudanese
News Agency reported.

UTie twin-turboprop Fokker
Friendship was downed by a Sam-7
missile shortly after it took off on

’

Saturday from thesouthern town of
Malakal for Khartoum.
Rebels of the.Sndan Peqpl&’s lib-

eration Army Idst week accused the
Government of using famine aid
flights as a cover for military opera-
tions and said they would shoot
down any aircraftcrossing territory

they control. Page 2

Aden halts plane
Djibouti suspended air and sea
links with South Yemen after two
South Yemeni fighters intercepted

an Air Djibouti Boeing over the Red
Sea, forced it to land and searched

it for opponents of the Aden govern-
ment, official sources in Djibouti

said.

Landmine kills 5
Five black people* including two
children, were kiltedby a landmine
blast in South Africa's eastern

Transvaal province, the Govern-
ment said. Weekend violence. Page
2

Gulf tanker hit

Two seamen were killed and three

wounded in an air attack on the
Panamanian-registered chemical
tanker Weelek No. 3 in the Gulf.

NORTH SEA oil exploration is like-

lyto be cut by 40 per cent in the sec-

ond half of this year compared with
activity a year ago, according to a
Survey Of Oil Wwnjwinipc page 12

EUROPEAN Monetary System: Tbe
Danish krone fell sharply in the
EMS last week amid' growing con-

cern about Denmark's baJance-of-

payments deficit However, it fin-

ished above its worst level, after

presentation of the 1987 draft bud-
get, which projects the first surplus
since 1974. That was not enough to

(- EMS Aug-19, 1086 )
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prevent the krone from finishing

Two seamen were killed and three below the Belgian franc as the
wounded in an air attack on the weakest currency. It was still com-
Panamanian-registered chemical fortably within its divergence limit,
tanker Weelek No. 3 in the Gulf. however, although a continued rise

Onarh nraehec to the value of the D-Mark againstuoacn crasnes
the US dollar may put further pres-

At least five people died and 12 sure on the weaker members of the

were badlyinjured-when a holiday

coach carrying children hit a build-

ing in the Belgian town of Stavekrt.

Hamburg arson
Arsonists seriously damaged titeof-

fices of a special crime squad in .

Hamburg fighting
’

gling organisations. Iffautibrag .po-

lice have said 154 Tamil refugees

found drifting offCanada last week
were smuggled out of .West Ger-

many- Tamils’ adnriswonjJage 2

Carfsson N-appeal
Swedish Prime Ministra•fogvar
CarJsson called for the abolition of ness, wrth Switzerland third, ac-

nudear powe-. dting the deyastaV .rhnTing-tn a survey by the Euro-
ing effects of the Chernobyl acci-

dent on the environment and on
pean "Management Forum in Swit-

zerland. The UK was placed 15th,

popular Swedish foods such as rein- France 18th and Italy 17th. Page 12

deer meat, fish, mushrooms and r
_ _ ... .. „

berries. Human error blamed. Page
' THIRD WORLD finance and for-

2 ogn ministers and representatives

from more than 120 countries open

Solidarity welcome -a six-day conference in Cairo today

_ . . , . ... • to design a strategy for economic
Thousands of cheering Solidarity andtrade co-operation.

jsupporters gave ah emotional wel-

come to leading opposition figures

Adam Michnik ana Bogdan Lis af-

ter their release from prison under

a recent act of clemency by-Polish

authorities. !

-

Jerusalem chain

Seven former Soviet Jewish dissi-

dents chained themselves across a
busy street in Jerusalem to protest

against today's Soviet-IscaeK talks

in Helsinki. Finnish police mounted
a huge security opraatigh for the

meeting, the first official contact

SOUTH KOREA has banned fur-

ther hank borrowing and the issu-

ing of foreign-currency-denominat-

ed bonds arid notes until the end of

September because of a rapidly im-

1

' proving balance of international

payments, banking sources said.

Page 3

115 EXIMBANK is to provide cred-

its of 5400m to build a coal-fired

power plant near Istanbul. Page 3

PLAYBOY ENTERPRISES, Mr
Hugh Hefner's magazine company,

between the Soviet- Union -and Is- which has been shedding its casino

rad for 19 years. ' and dub interests, went into deficit

uimalMMN tor toe year to June, reporting net
Himalayan creams ... losses of S623m against 1984-65

j

Five members of a European dimb- earnings of 56.7m, which were al-

1

mg expedition died- after reaching ready down to a quarter irf the pre-

the summit of Pakistan's K-2, the wous 3^“ s teveL 15

world’s second highest mountain. A
sixth climber, Briton Alan Rouse, is

also feared deed.

Victory for proat
Alain Prost of France won the Aus-
trian Greed Prix Formula .One mo-
tor race- In a McLaren. Italian Mi-

chele Alboreto was second with Fer-
rari team-mate Stefan Johansson of

Sweden third, Britain's Nigel Man-
sell still leads in the world champi-
onship standings with 55 points

while P«Kt is second with 53.

Bothamrsback .

Cricket Ian.Botham. has been rese-

lected to {day ter England in the

third test against New Zealand
starting no Thursday. He had been
suspended for two months after ad-

mittingfie had smoked cannabis.

L'OKliAL French hairdressing

products and cosmetics group, is ex-

pected soon to announce a l-for-10

rights issue raising about S200m

equivalent The issue will distribute

L*Or6al
,

5 shares outside France for

the first time. Page 15

RELIANCE CAPITAL, US insur-

ance and investment company

owned by Saul P. Steinberg, won a

four-month battle to acquire John

Blair, the media group, after a fed-

eral appeals court ruled in Its fa-

vour. Page 23

EUROPEAN HOME PRODUCTS,
formed last year to take over the

marketing of Singer sewing ma-

chines infiurope from Singer of the

US, is to be floated on the London

stock market in three weeks.

Page 12

THE US tax system has come a big

step closer to its most sweeping re-

form for half a century, after agree-

ment by congressional negotiators

on a plan that would radically

change the tax treatment of individ-

uals and corporations.

The plan, finalised by a confer-

ence committee of the Senate and
House of Representatives after

marathon negotiations, would re-

duce the top individual tax rate by
nearly half, to 28 per cent with only

one other rate of 15 per cent It

would cut the corporate rate from
46 to 34 per cent, but raise an addi-

tional £120bn from business over

six years, offsetting the shortfall

from individual taxpayers.

That would be achieved partly by
setting a new minimum tax rate of

21 per cent, which would apply to

both companies and individuals,

and partly by elimmating or reduc-

ing many corporate tax deductions.

The changes, which would apply

from January 1, are intended to be
“revenue neutral,'’ raising the same
overall total as toe current system.

The tax plan, often declared dead
by political analysts over the past

year, now goes back to both houses

for approval after Congress returns

from the three-week August recess,

which began at the weekend. Final

passage is less than certain, given

that the compromise deviates from

the original bills passed separately

by the two houses, but political mo-

mentum is now dearly back behind
the reform drive.

Mr James Baker, the Treasury
Secretary, said President Ronald
Reagan would sign the measure, if

Congress approved it, and called it

“a rather remarkable achievement"
In three weeks of negotiating brink-

manship between the two houses,

the plan had often seemed on the

verge of failure.

The compromise finally agreed
would limit individual tax deduc-

tions more than the legislation

passed by the Democrat-controlled

House of Representatives and raise

business taxes by more than pro-

posed by the Republican-led Se-

nate.

About 6m low-income Americans
would no longer have to pay federal

tax, and taxpayers overall would
get a 6.1 per cent average reduction,

although many would have to pay
more as a result of lost deductions.

The plan’s backers hope that re-

duced deductions for credit pay-

ments will encourage Americans to

invest more in productive enter-

prises.

Among the plan's main provi-

sions are:

• The two rates of 28 per cent and
15 per cent for individuals would re-

place the current 15 rates, although

other provisions in the bill would
impose an effective top marginal

rate of 33 per cent on those with
high IBMWM

6 The corporate rate would be cut

from 46 per cent to 34 per cent, but
there would be a Tpiniwinm tax of 21

per cent on both corporations and
individuals trying to reduce higher
rates by itemising deductions. The
current system has been widely cri-

ticised for allowing the rich and
many companies to get away with
paying little or no tax.

• Interest on credit-card debt, car

loans, and other non-mortgage in-

terest payments could no longer be
deducted after a phasing-in period.

0 Many tax shelters would be eli-

minated, especially in property, but
some exceptions would be allowed

for the oil and gas sector.

0 Business tax incentives for in-

vestment would be reduced, and
special tax breaks would be limited

for many industries, including oil,

gas,.banking, timber and defence.

0 Capital gains would be taxed at

the same rate as wages and sala-

ries, instead of the special low rates

that currently apply.

0 Deductions to compensate for

payment of state and local taxes

would be limited.

0 Next year, there would be a

transitional set of rates for individ-

uals, at 11 per cent, 15 per cent, 28

per cent, 35 per cent, and 38.5 per
cent The reductions in rates would

Continued on Page 12

Congress fails to renew deficit

law, Page 2

system.

The chart shoictthe two constraints

on European Monetary System ex-

change rates. The.upper grid, based
on the weakest currency in the sys-

tem. defines the cross rates from
which no currency (except the lint)

may move rriore than 2Vt per cent
£ke lower chart gives each curfen-

cg*s 'divergence from its *fcehtml

rate" againxi the European Curren-

cy Unit (ECU), itself a basket ofEu-
ropean currencies.

MALAWI devalued its kwacha by
M pec cent

JAPAN edged ahead of the US in in-

ternational business competitive-

Peru defiant after IMF
acts to deny new credit
BY ALEXANDER NICOLL IN LONDON

PERU has reacted defiantly to the
International Monetary Fund's de-

cision to cut the country off from
new credit until it dears its pay-

ments arrears.

President Alan Garcia, who has

taken a militant stance on foreign

debt and on the IMF's role since

coining to power in July 1985, told a

rally of 40,008 people in Lima on
Saturday: They:have responded to

us with insensibility, incomprehen-

sion, and tiie rules of an unjust, in-

human system whose logic is deaf

to the clamour of the poor of the

world."

To an audience of Latin Ameri-
can' labour leaders, he declared:

"We are now going to isolate our-

selves from domination, imperial-

ism and the exploitation of the un-

just distribution of the world’s

wealth."

Peru, with a foreign debt of S14bn
and foreign exchange reserves of

$l-2bn, consciously provoked tbe

IMFs executive board into its deri-

sion on Friday to declare the coun-

try ineligible for new loans.

That is one of tbe toughest steps

the board can take against a mem-
bra, and a sanction it has previously

voted only against Vietnam, Guya-

Mexico's leading creditor banks
appear to be inching closer to

agreement on their $500m parti-

cipation in a $L6bn standby

credit to tide the country over

until its agreement with tbe In-

ternational Monetary Fond is

formally signed. The loan is ex-

pected to be agreed this week,

dealing the way for negotiations

on banks' S6bn share in Mexico's

IMF-backed rescue programme.
The IMFs final derision to go
ahead wQl depend on banks’

agreement to put up their share.

na, Liberia and Sudan - all coun-

tries with far smaller debts.

After escaping punishment in

April through a partial payment of

its arrears to the IMF arid an assur-

ance of its goodwill, the Peruvian

Government fully expected the IMF
to rule it ineligible last week, when
it made a payment of S35m, which
still left it S153m arrears.

The derision marks a further de-

terioration in Peru's relations with
international financial institutions.

Acting on Mr Garcia's stricture

that only 20 per cent of export earn-

ings should be devoted to foreign

debt, Peru has been making only to-

ken payments to foreign creditors,

and has buUt up substantial arrears

to the IMF, official creditors and in-

ternational banks.

In practice, the IMF vote will do
little more than reinforce the im-

passe that has existed since Peru
decided to go it alone. Peru's resis-

tance to an IMF-endorsed economic

adjustment programme remains
adamant The IMF, in any case,

does not lend to countries that are

in arrears. New loans from other of-

ficial institutions and private banks
will remain stalled, as well as nego-

tiations on a debt restructuring.

Peru's main bank creditors,

which have already made substan-

tial loss provisions on their expo-

sure because of interest arrears,

are highly unlikely to negotiate any
new agreement until it is again in

good standing with the IMF and
has an IMF endorsement for an
economic programme.
Bankers say that until now they

have taken the token payments as a
sign that Peru might be prepared to

soften its hard-line stance, and
have therefore tried to continue
working with Peru. The country has
sought a meeting on rescheduling

Continued on Page 12

Pakistan ‘day of protest9 called

as violent clashes continue
BY MOHAMMED AFTAB IN ISLAMABAD

OPPOSITION parties in Pakistan

have called a nationwide day of pro-

test today to mark the deaths of an-

ti-government demonstrators killed

by police last week and to press for

national elections.

Yesterday police opened fire on
anti-government demonstrators in

Karachi
,
killing tWO and injuring

several others, in the fifth consecu-

tive day of violent protest against

President Zia ul-Haq.

Witnesses said police used rifles

against several hundred youths

catling for tbe release of their jailed

leaders after failing to dispel them
with shotgun pellets and tear gas.

Police would neither confirm nor
deny that they had shot the demon-

strators.

Opposition sources said that ar-

rests oF political activists continued
throughout the country at the week-
end.

More than L000 people, including

Miss Benazir Bhutto, leader of the
Pakistan People's Party (PPP) and
key members of the umbrella
Movement for the Restoration of

Democracy (MED), have been de-

tained since the civilian Govern-
ment of Prime Minister Mo-
hammed Junejo banned political

meetings and rallies last Wednes-
day.

Protest meetings and marches
are planned in Lahore and other
cities today and the opposition has
promised that they will be carried

out peacefully.

Mr Nawaz Sharif, the chief minis-

ter of Punjab province, which has

seen violent demonstrations in the

past week, gave a warning yester-

day that the opposition "should not

expect mild treatment" during its

day of protest

Mr Rao Abdul Rashid, a leading

member of the PPP, has said that

legal proceedings would be started

against Mr Sharif for the alleged

murder of three demonstrators shot

by police in Lahore last Thursday.

Yesterday, troops were called out
to help police in Halla, 150 miles

north of Karachi, after anti-govern-

ment demonstrators set fire to pub-

lic buildings.

Tbe army was also patrolling oth-

er towns in Sind province, a tradi-

tional opposition stronghold, to pre-

vent further violence.
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Pretoria

condemns
vote by
Senate
By Jim Jones in Johannesburg
and Reginald Date In Washington

MR PUS BOTHA, the South African

Foreign Minister, said yesterday

that the US Senate's approval of

broad sanctions against Pretoria

would encourage radicals trying to

create a society "in which no Ameri-
can would live voluntarily."

Mr Botha, giving tbe first reac-

tion to the vote in Washington' on
Friday night, said that the Senate
action constituted interference in

South Africa's internal affairs and
was not in the best interests of the

US.

The vote received a muted re-

sponse from other South African of-

ficials and businessmen who had
largely accepted the inevitability of

US economic action.

It puts severe pressure on Presi-

dent Ronald Reagan to toughen his

policy towards South Africa.

The Senate voted by 84 to 14 in

favour of sanctions - well over the
two-thirds majority of 67 votes

needed to override a possible presi-

dential veto.

The Senate bill will now have to

be reconciled with even tougher

measures already approved by the

Democrat-controlled House of Rep-
resentatives, which would sever
mostUS trade and investment links

with South Africa, before being

sent to Mr Reagan for his signature

or veto after Congress reconvenes
in September.

In a statement after the vote, the

White House reiterated Mr Rea-

gan’s opposition to the bill but
stopped short of an outright veto

threat Mr Reagan is not expected

to make a final decision until he
sees what emerges from the confer-

ence negotiations between the two
Houses and assesses the prospect

of internationally co-ordinated

sanctions next month.

The Senate bill would ban new
US investment in South Africa;

bank loans and imports of a num-
ber of items produced by South Af-

rican government-controlled com-

panies. At tbe behest of Democratic

Senator Edward Kennedy of Mas-
sachusetts

,
the Senate added agri-

cultural products' and steel to the

list of banned imports, which al-

ready included coal, uranium and
textiles.

The measure would withdraw US
landing rights from South African

Airways, restrict South African gov-

ernment use of the US banking sys-

tem and extend the limited sanc-

tions imposed by Mr Reagan last

year. These included bans on the

import of gold kruggerrands, on

bank loans to the South African

Government and on US exports of

computer and nuclear technology.

More die in unrest. Page 2

Satelliterivals

bid to flH gaji

left by shuttle
BY DAVID MARSH IN PARIS

THE ENDING of the US space shut-

tle's role as a commercial satellite

launcher opens up the heavens for

a new phase of competition in the

space business between European,
US and Japanese organisations.
Arianespace, the mainly French-

backed company commercialising
Ariane, the European space rocket,

stands dearly to benefit from Presi-

dent Ronald Reagan's decision, but
it will now be confronting a bevy of

private sector US companies anx-

ious to send payloads into space us-

ing both existing and newly devel-

oped American rockets.

Japan, which last week launched

its own space industry with the first

.
successful mission of its H-l rocket,

and China, with its Long March
launcher, also'intend to stake out a

place in the international space

market
This new era is unlikely, how-

ever, to bring any rapid rush of alt-

ernative facilities for organisations

queueing up to launch satellites,

and the immediate effect of the US
move will almost certainly be to in-

crease launching costs.

European space officials, led by
Mr Frederic d'AIlest, chairman of

Arianespace and director-general of

CNES, the French space agency,

have complained during the last

few years about the heavy subsidi-

sation of commercial satellite

launches by the space shuttle.

Mr d'AIlest says the National

Aeronautics and Space Administra-

tion (Nasa) has effectively been

costing American taxpayers an an-

nual Slbn to $2bn through under-

charging domestic and internation-

al customers using the space shut-

tle for satellite launches.

Transpace Carriers, a company
set up to market the Thor Delta

rocket, along with General Dynam-
ics, filed an official complaint two
years ago claiming that Ariane sub-

sidies were breaching international

fair trade rules. Those two compa-
nies are likely to become among the

most important private .enterprises

commercialising future US space

launches.

The petition backfired, however,
as Arianespace was able to show
that the main offender in subsi-

dised space launch pricing was Na-
sa.

Although the ending of subsi-

dised space shuttle satellite

missions is hardly good news for

launch customers, compensation
may now come from greater efforts

by the space industry to improve re-

liability.

Arianespace, which has an order

backlog worth SI.Bbn for launching

37 satellites in the next few years,

has already teen profiting from
this year’s setbacks affecting not

only the shuttle hut also unmanned
American rockets.

It has not only pushed through
substantial price rises for future

launches, but has also captured
some orders - including for Japa-
nese satellites and for British mili-

tary communications spacecraft -

which had been originally ear-

marked to go aloft with the space
shuttle.

Further Ariane launches have

been postponed until the beginning

of next year at the earliest oiler the

rocket's failure shortly after take-

off in May, while part of the igni-

tion system in the trouble-prone

third stage of the rocket is rede-

signed.

Now that the shuttle is perma-
nently out of the running, Ariane

engineers can presumably afford to

take their time in thoroughly test-

ing the rocket before the next
mission is authorised.

They face little alternative pres-

sure because the availability of con-

ventional rockets such as the Atlas

and Delta is highly limited. That is

a result of the 1970s decision -

which has now been spectacularly

overturned - to run down their pro-

duction lines and concentrate

American space missions on the

space shuttle.

Ian Rodger adds from Tokyo: Ja-

pan's fast growing space industry
will be delighted withthe news that

Nasa is withdrawing from the com-
mercial satellite launch business.

Japan, which has lagged behind the

US and Europe in space technology,
has been investing heavily in recent

years to catch up.

One of its main programmes is

aimed at developing rockets based
entirely on Japanese technology,
which are capable of lifting large

communications satellites into syn-

chronous orbit

In the past 13 years, 16 large

rockets, all based on US technology,
have been launched by the National

Space Development Agency of Ja-

pan (Nasda}. Last week saw the

launch of the first prototype of the

H-I rocket which is based more
than 50 per cent on Japanese tech-

nology and can carry payloads up to

550 kilograms.

Nasda, which gets nearly 90 per
cent of its funding from govern-
ment departments, is already devel-

oping a bigger rocket H-2, which
will be totally Japanese. The first

launch of the H-2, which will carry
payloads up to 2,000 kg, is sched-

uled for 1991, but it would not be

surprising if Nasda accelerated the

development in view of what it will

undoubtedly see as a new commer-
cial opportunity.

Editorial comment Page 10

APPLIED DATA
SYSTEMS LIMITED

Dealing Room at Union Bank of Switzerland (Securities) Limited

Union Bank of Switzerland
(Securities) Limited in the
City of London Stock
Exchange Building sup-
ported by their consultants
The 5mith Bowden Partner-
ship of Reigate. Surrey
following a detailed study
of the dealerphone systems
available, decided to pur-
chase the BETA DEALER-
PHONE SYSTEM. The use
of the BETA system, wholly
designed, manufactured and
supported within easy
reach of the City of Lon-
don, has proved to be the
right decision, which has
enabled UBS (Securities)
Ltd to meet the exacting
demands in the market-
place with reliability and
performance.

Applied Data Systems Limited design and manufacture a wide range of telecommunications and
data systems in use by Government, Banks and industrial customers throughout the world.
AH the Company's products are designed and manufactured to Ministry of Defence Standard
05-21 in a modern ‘dean-air,' air-conditioned environment and supported by R & D and
Engineering Departments with in-depth knowledge of telecommunications systems.

Often unmatched in capability and economy, the design, manufacturing and maintenance
responses are geared to swift and competitive development, production and delivery schedules
for small, medium and large contracts.

Applied Data Systems Beta Dealerphone equipment is a highly sophisticated proven software
controlled communication system specifically engineered to meet the exacting demands of
many Banks. Dealers and Brokers fnvolved in complex and time-sensitive transactions on the
International money market.

The effect of introducing the Beta Dealerphone System allowed Applied Data Systems Limited
to develop the concept of total turnkey projects involving a number of facilities being brought
together into the dealing desk positions providing each and every dealer access to all required
facilities at the push of a button.

Parallel data transmission for fastest line f "... .JT _
access I To:— APPLIED DATA SYSTEM5 LIMITED
Flexible modular design. Systems configured | _No[^

House, North Street.

to suit your specific requirements allowing
j

Carshalton, Surrey, SM5 2HW.
easy system expansion

j

Tel: 01-647 6626

Line assignment and re-assignment under i Please send me details of the BETA system.

software control enabling rapid re-confiura- .

tion of system by the user Name: Company
In-built diagnostics

j

An systems are supported by immediate
j

Company Address:

service and maintenance Co BSI approval I

standards j

A track record of proven reliability world- |

wide 1 Tel. No.

v >/
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OVERSEAS NEWS

Sixty feared dead in

rocket attack

on Sudanese aircraft
BY JOHN MURRAY BROWN

SIXTY people were feared
killed yesterday when a
passenger aircraft was shot
down in the south of Sudan
amid reports of an escalation
in the country's three-year civil

war.

The SudanAir Fokker aircraft
was on a domestic flight from
the town of Malakal to the
capital, Khartoum, 420 miles to
the north. According to Suna,
the government newsagency. the
aircraft was attacked by a
Sam-T rocket.

The rebel Sudan People's
Liberation Army (SPLA) bad
earlier declared that the areas
under its control in the south
were “ off limits” to aircraft,

including famine relief flights.

Aid agencies are presently
staging an airlift of food to an
estimated 2m people at risk in

the largely non-Moslem south of

the country.
Relief flights by tbe Interna-

tional Red Cross from Entebbe
in Uganda to the beleagured
southern town of Wau. which
started last week, were reported
to have been suspended yester-
day. The SPLA has insisted

that it must handle all food
relief operations in tbe south,
where all road, rail and river

links have been cut for months.

The aircraft attack follows a
meeting two weeks ago between
Mr Sadiq el Mandi, Sudan's new
prime minister, and Col John
Garang. the rebel leader, in the
Ethiopian capital of Addis
Ababa.

After a brief visit to Tripoli
for talks with Libyan leader
Col Maumar Gadaffi, formerly

TWO South Yemeni MiG
fighters intercepted an Air
Djibouti Boeing 720 over tbe
Red Sea yesterday and foreed
it to land at Aden, Reuter
reports from Djibouti.

South Yemeni armed
guards made the 59 pas-
sengers disembark and kept
tbe plane on the ground for
four boars while they
searched It for opponents of
the Aden Government and
supporters of deposed presl-
dent All Nasser Mohamed,
according to Informed sources.
They said Mr Hussein

Kasaem Ahmed, an associate
of the former president, was
aboard the plane and took off
with tbe rest of tbe pas-
sengers after the Ethiopian
pilot refused to leave without
him. Djibouti has protested
to South Yemen over the
incident.

the SPLA's main backer, Mr
Sadiq was in Moscow last week
for the first visit to the Soviet
Union by a Sudanese leader
since former President Jaffar
Nimeiri went there in 1971.

Mr Sadiq is set to present
new Islamic laws to the
Moslem-dominated 301 member
Khartoum Assembly by the end
of the month to moderate the
haish sharia approach of former
President Nimeiri.

However these seem unlikely
to satisfy the rebels, who call

for complete abolition of
Islamic law. demanding a
secular constitution.

Congress
fails to

renew law
on deficit
By Reginald Dale in Washington

THE US Congress has re-

cessed for three wc»;ks without
restoring the automatic deficit

reduction mechanism of the
Gramm-Rudman balanced bud-
get law. meaning that it will

almost certainly face the deli-

cate task of voting new spend-
ing cuts after it returns in Sep-
tember. The challenge will

provide a stiff test of Congress's
fiscal discipline in the run-up to
November's raid-term elections.

Senate Republicans had
wanted to attach a new auto-
matic spending mechanism to

a bill raising the national debt
limit which had to be passed at

the end of last week. The
Senate favoured giving the
authority to make cuts to the
White House's Office of Man-
agement and Budget, a pro-
posal opposed by House Demo-
crats on the grounds that it

would give too much power to
the President.

The original automatic en-
forcement mechanism, which
gave the authority to an agency
of Congress, was voided by the
Supreme Court because it
violated the constitution's
separation of powers doctrine.
With the House adamantly re-
sisting the Senate plan. Con-
gress finally passed a stop-gap
measure raising the national
debt limit by $32bn to $2.11
trillion <million million) with-
out a new enforcement provi-
sion.

Current estimates suggest
that the deficit for fiscal 1987
which begins on October 1, will

be about $20bn above the
Gramm-Rudman target of
$L44bn. obliging Congress to
vote spending cuts

Ivo Dawnay on the car industry’s threat to anti-inflation strategy

Challenge for Brazil’s price freeze
BRAZIL'S MOTOR industry—
both manufacturers and com-
ponent and raw material sup-
pliers — is on a collision course
with the government over its

price freeze, the cornerstone of
the country's economic adjust-
ment programme introduced
last February.
Tbe confrontation, which has

developed into a three-cornered
slugging match, is the most
serious challenge yet to the anti-
inflationary strategy of Presi-
dent Jose Samey's Government
Its outcome is being watched
closely by several other key
industrial sectors, from pharma-
ceuticals to tobacco, which are
also pressing for a relaxation of
the price freeze.

Meanwhile, strikes and spare
parts and materials shortages
have brought chaos to Brazil's

car and truck industries, reduc-
ing production by some 8 per
cent last month, at a time when
customer waiting lists are
stretching to a record eight
months.

A consumer boom has taken
demand to all-time highs, but
workers at several plants have
been forced to take paid holi-

days as component suppliers
bave run out of stocks or
refused to continue deliveries at

existing prices-

Since the beginning of this

month total car output bad drop-
ped still further, possibly by as
much as 50 per cent, according
to one senior industry official.

General Motors, which has 25
per cent of tbe Brazilian domes-
tic market, has some 9,000 un-
completed vehicles, equivalent
to 10 days output, paralysed in
its two Sao Paulo state plants
for lack of parts.

Ford, which is losing 700
vehicles a day through the
shortages, has been forced to

FOOD DIFORTS have fait

Brazil's trade figures, making
July the poorest monthly
result since February—the
period just before the Govern-
ment's radical economic
adjustment programme.

Nevertheless, the country
still achieved a balance of
trade surplus of Sl.Olbn
(£682.4m) with exports
remaining above $2J3hn. In
the first seven months,
Brazil’s surplus in visibles
remain at record levels, hit-
ting $7.L7bn against $6.68hn
over the same period last
year.
The latest figures were dis-

closed at the same time as an
official government monthly
inflation rate of 1.19 per cent
in July, slightly higher than
the Government had hoped.
Earlier this month the infla-

tion indices caused con-
troversy as the official

statistics institute fought to
include recent price rises of
30 per cent on cars and 28
per cent on fuel in the result.

Yesterday's official figure
excludes these rises on the
grounds that the sums
involved are not taxes but
compulsory loans, which will
be tradeable as shares in
three years.

The rise in Brazil’s imports
bill can he directly attri-

buted to the strong growth in
food imports and shipments
of machinery from abroad.

Brazil's export perform-
ance remains buoyant, how-
ever. Sales rose S200m in
Jnly on the previous month
despite a poor performance
by the coffee sector.

give 7,600 workers unscheduled
holidays, while Volkswagen, the
largest Brazilian carmaker, had
last week cut production from
1,800 to 160 cars a day In part
as a result of a strike at the
Goodyear tyre plant So far,

only Fiat appears relatively un-
scathed.

Pressure for a confrontation
has built up since the introduc-
tion of the Cruzado plan in the
spring, when the Government
overnight froze prices just be-
fore new rises were due to be
approved. It worsened when
component suppliers insisted on
raising their prices in line with
increased raw materials costs
from the aluminium, pig iron
and other key items.

Carmakers, under pressure
from the Government, have re-
fused to accept these rises.

Going one step further they
have, in effect, cut their pay-
ments on several components
by reducing premia on bills

which used to be paid during
the period of high inflation for
late settlement.

The component industry says
that though many of Its input
prices should also be frozen,
suppliers have refused to de-

liver without adding charges,
sometimes as high as 50 per
cent over the official rate.

This chain of increased costs

has resulted in all sectors in

tiie industry putting intense

pressure on the Government to

soften its position. But in spite

of several meetings with Mr
Dilson Funaro. the Finance
Minister, the industry has failed

to win any significant conces-
sions.

Last week, the carmakers won

a small symbolic victory when
the Government agreed some
price rises on new "1987

models. But even these elicited

protests from the industry as

less than adequate to justify

increased investments.

Furthermore, updating costs

of existing models and engines
failed to earn manufacturers
the right to lift retail prices

Mr Clifford Vaughan, Presi
dent of General Motors, warned
at the wekend that the impasse
had Inevitably cast doubts on
tbe advisability of further in

vestment, GM had spent some
S50m in introducing new 1.8

litre engines, yet these had been
denied a retail price rise

"They are trying to sort out
a severe economic situation
politically and you just can't do
that,” Mr Vaughan said.

He acknowledged tivt any
Government concession to the
car industry would raise the
expectations of other sectors,

but said that car makers couTd
not go on subsidising domestic
market losses with export sales.

The row has come at a time
when sales prospects have never
looked better. In spite of the
imposition last month of
swingeing 30 per cent consumer
tax on new cars, demand is

still intense.

The Brazilian car companies
had expected to achieve record
production in 1986 of about
1.1m units against 966,700 last

year. As title as six weeks ago,
all the major producers were
reporting record sales.

In May, total domestic sales,

including light commercial

vehicles and trucks, hit 86,200,

while figures for January to

July showed 533.000 compared
to a total of 763,200 for the

whole of last year.

NOTICE OF REDEMPTION
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Guaranteed Bonds Due September 1 5, 1987

To the holder of the bonds payable in United States Dollars of the issue designated Goetaverken 8’/.% Guaranteed Bonds due
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Tamils admit flying from India
BY ROBERT GIBBENS IN MONTREAL

MORE THAN 70 Tamils seeking
refugee status in Montreal have
now admitted they flew from
India to Moscow by Aeroflot, the
Soviet airline, travelled via East
Germany to Berlin and
Hamburg, and finally sailed on
a West German-owned freighter

to Canada.
Tbe refugees said they flew

Aeroflot because it was the
cheapest airline and the price

of the whole trip was about
$3,000 (£2.007) each. It was
organised by intermediaries

whom they dfd hot identify.

In all. 154 Tamils were put
into lifeboats early last Monday
near the south eastern tip of
Newfoundland. Three families

with young children were given

cabins on the freighter but the
rest travelled in the hold.

The Canadian Government is

starting a crash programme to

reduce the backlog of 25,000

refugee cases awaiting decisions

on settlement The immigration
department opens about 1,000

refugee flies a month but has

the resources to handle only

200.

Many applicants live in

Canada for several years before

they get a decision. The
Government now fears a_ flood

of new cases because it has

accepted the Tamils for one

areyear until their cases
settled individually.
Canada accepts about 12,000

refugees a year from overseas
camps, another 4,000 come in

under private sponsorship and
about 10,000 a year arrive seek-
ing asylum on their own.
Hundreds of Tamils have

been arriving each month by
air, about 250 in June alone.
Canadian law guarantees every-
one the right to apply for
refugee status and to stay untit
the case is heard. While wait-
ing they have full social bene-
fits and send their children to

school. If they are granted
refugee status they become
landed immigrants, and If

refused, often join the illegal

immigrant population, now esti-

mated at well over 50.000.

Rupert Cornwell adds from
Bonn: Mr Wolfgang Bindel.
Captain of the freighter.
Aurigae; who denies smuggling
the Tamils across the Atlantic
in return for a fee of DM
700,000 (£227,000), is promising,

to return to West Germany by
the weekend to help clear up
the affair.

In a shin-to-shore interview
with a West German radio
station. Mr Bindel admitted
leaving the small port of

Brake on the River Weser
early on July 28. .

He claimed to have dis-

charged both cargo and - two
lifeboats of the former cruise

ship Regina Maris at the Bel-
gian port of Zeebrugge before
making for Dakar in Senegal
The Zeebrugge harbour
authority, however, is adamant
that the Aurigae has not been
seen in the port since July 12.

The controversy over Tamil
and other Third World refu-

gees seeking asylum in West
Germany took on possible crimi-

nal undertones at the weekend
with an arson , attack .on .the

offices of the Hamburg police
department dealing with- illegal

black labour and refugee smug-
gling.

Investigators believe the
attack, which failed to damage
sensitive files in the building,

was the work of extremists out
to exploit the tensions aroused
by the refugee problem for
political ends.

• Two Sri Lankan Tamils were
charged yesterday with trying
to smuggle 11 fellow refugees
from West Germany into
France, Reuter reports from
Metz.
The Sri Lankans, all of whom

have applied for refugee status

in West Germany, were arrested
on Saturday as they tried to
cross the border in two cars.

Seven die in weekend
South African unrest
BY JIM JONES IN JOHANNESBURG

SOUTH AFRICA’S black town-
ships enjoyed a comparatively
peaceful weekend, according to

reports by the Government's
Bureau for Information.
On Friday four black pepole

were burned to death by other
blacks in townships near
Johannesburg and Durban.
Three were killed on Saturday,
and there would have been
fewer deaths had security
forces not been obliged to fire

defensively on demonstrators
in Kwazekele near Fort Eliza-

beth and Scbokeng near
Vereeniging, the bureau
claimed.
In Johannesburg police

arrested two apparently drunk
white men who had allegedly
opened fire on a group of child-

ren playing in an Alexandra
township street on Thursday. A
young girl was wounded and
police say the men will be
charged with attempted murder.

In Northern Namibia
security forces claimed to have

killed four members of a group
of Swapo insurgents who
attached the town of Osbakati

early on Saturday.
According to the security

forces, three civilians were
killed and ten were injured
during the attack.
Emergency detainees are to

receive better treatment by the
police following an application

last week to the Supreme
Court in Grahamstown for the

release of sue detainees. Police

stations throughout the country
have been told to improve the
food given to emergency de-

tainees.
Switzerland's big banks nave

provisionally abandoned official

exchange rates for the South
African rand, reports John
Wicks from Zurich.
The currency has been

excluded from the banks’
foreign-exchange convention
due to its " marked fluctuations

and the unforeseeable develop-
ment of its exchange rate.”

‘Human error blamed9
for

Chernobyl nuclear blast
THE SOVIET nuclear accident
at Chernobyl -was estimated to

have released 30 to 40 times as

much lethal ash as the atomic
bombs dropped over the
Japanese cities of Hiroshima
and Nagasaki in 1945, Renter
reports from Tokyo.
The Soviet Union, in a report

to tbe International Atomic
Energy Agency, blamed human
error for the April 26 disaster,
the newspaper Asa hi Shimbun
and Kyodo News Agency said
yesterday. The Russian-language
report was presented to the
Vienna-based agency on Thurs-
day.
Asa hi Shimbun quoted the

Soviet report as saying that the
Chernobyl accident, involving
the No 4 reactor, occurred
during experiments with a
turbine generator.

Researchers were trying to

see how much electricity could
be produced through turbine
inertia by halting a Sow of
steam to the generator from the
reactor.

It said the Soviet report
denied that there was a melt-
down of the reactor fuel rods.
• Mr Ingvar Carisson. the
Swedish Prime Minister, yester-
day attacked the use of nuclear
power, citing the way the
Chernobyl disaster had forced
many of his countrymen to
change their eating habits.

" Nuclear power is one of the
greatest threats to our environ-
ment. Mr Carisson told a labour
rally in Stockholm adding that
the Chernobyl accident had
strengthened Sweden's convic-
tion that nuclear power must be
got rid of.

Strikers seize

Australian

offshore rig
By Keith Wheatley in Perth

PRODUCTION from a rig in

the North West Shelf. Austra-
lia's biggest gas facility, is at
a standstill following its seizure

by 300 striking workers. Wood-
side Petroleum, the operator,
says there is no immediate end
to the dispute in sight.

Police attempted to land by
helicopter over the weekend at
the North Rankin platform off

Western Australia, but were
turned back by the occupation
force. Company helicopters
bave been told they cannot set
down.
All of Perth’s domestic gas

and most of the city's industrial
fuel comes from North Rankin.
Official estimates say the gas
in the 1,000 km pipeline will
last until Wednesday.

The dispute started late last

week when 14 drillers employed
by sub-contractors Seadrill were
sacked for staging a brief meet-
ing. Woodside says they en-
dangered rig safety at a critical
point in the drilling operation.
Mr David Agostini, offshore

operations manager for Wood-
side, said thq drillers left a
well which has already
penetrated a high-pressure gas
reservoir. This created the
hazard of one of the worst
blow-outs in the Australian off-

shore drilling industry, he said.

Tehran and
Moscow to

discuss

oil policy
IRAN'S oil minister is to visit
Moscow and several African
and Asian countries to discuss
the attempt by the Organisation
of Petroleum Exporting Coun-
tries (Opec) to cut output and
boost oil prices, Tehran Radio
said yesterday, agencies report.

Mr Gholamreza Aqazadeb Is

to fly to Moscow today to dis-

cuss co-ordination between
Opec and the Soviet Union, the
world's biggest oil producer.

The talks will also cover bi-

lateral co-operation on oil and
gas.

Earlier this month, Opec
adopted an Iranian proposal to

reduce production to 16 million

barrels per day during Septem-

ber and October. The accord

exempted Iraq, Iran's enemy in

the six-year-old Gulf War.
Iran claimed at the weekend

that it shot down two Iraqi war-

planes which bombed a factory

in the southern oil-producing

province of Khuzestan. Ima,
the Iranian newsagency said

four workers were killed and
four others -wounded in the

strike.
Iraq, in a report on Baghdad

Radio, admitted losing one
fighter which crashed inside

Iranian territory.

In London. Lloyds reported
that a 10,316-ton chemical
tanker was limping to Dubai
with two crewmen missing after

a bomb attack set its engine
room ablaze yesterday. The
Panamanian-registered vessel

was struck between 10 and 20
miles off the UAE port of Shar-
jah.

Chirac opens

rift in French

foreign policy
FRENCH Prime Minister Jacques

Chirac has opened up old wounds
with outspoken comments on the

Middle East conflict which have
highlighted rifts in the French Gov-

ernments fragile consensus on the

region, Rentas reports from Puis.

Political commentators say Mr
Chirac's remarks to an Israeli jour-

nalist highlighted two important

areas of discord on the Middle East

with Socialist President Francois

Mitterrand, who would normally

have the final word on foreign poli-

cy.

He also reopened a controversy

with ex-President Valery Giscard

cfEstaing overwho was responsible

fors^lrng lraq a nuclear reactor In

1975>- atdeal denounced by Israel

which destroyed the plant in an air

raid in 1981.

After his remarks were published

in the Israeli Newspaper Yediot

Aharondt on Friday, Mr Chirac is-

sued' a statement from Morocco,

where he has been on holiday, de-

nying he had given a formal inter-

view to journalist Ben PoraL

He said he had had a “conversa-

tion'' with Porat about a book he

was writing on the Iraqi reactor

deaL He did not contest the accura-

cy of the remarks attributed to him.

According to the newspaper, Mr
Chirac said be opposed the creation

of a Palestinian state, favouring in-

stead talks between Israel and Jor-

dan over what kind of homeland to

give the Palestinians.

These views contrast with those

of Mr Mitterrand, who called for a

Palestinian state in 1982 and fa-

vours an international peace con-

ference rather than the US plan for

Israel’Jordan talks.

"I do not favour on independent

Palestinian state. No one really sup-

ports the formula of an independent

Palestinian state. It is just rhetor-

ic... the solution should be found in

the framework of an accord with

Jordan...” the newspaper quotes

him assaying.
Chirac said he had never met Mr

Yasser Arafat, the Palestine Libera-

tion Organization (PLO) leader,

“and it is superfluous to add that

this did not happen by chance.”
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i,^ OVERSEAS NEWS

Seoul halts bank
borrowing, foreign

currency bonds

WORLD TRADE NEWS

?.>
11

Hi

SOUTH KOREA has banned, fur-

ther bank borrowing and the issu-

ing of foreign-currency denominat-

ed bonds and notes until the end of

September because of a rapidly im-

proving balance of international

payments, banking sources said.

There was no immediate official

confirmation of the move. Renters
reports from SeouL
The sources said the Government

has temporarily instructed state-

run banks, including Korea Ex-

change Bank, Korea Development

Bank and Export-Import Bank of

Korea, commercial banks mer-
chant banks not to take out any
more foreign loans or to raise funds
through tie issue of floating rate

certificates of deposit or floating

rate notes.

The unprecedented addon was
taken because South Korea looks

on target to achieve a current ac-

count surplus of between $L5bn
and $Zbn this year, the country's

first surplus since 19TI, the sources

said. This would compare with a
deficit of S887m last year.

South Korea is expected to post
its first trade surplus, totalling over
S1.6bn, in the calendar year 1986,

against a S3Qm deficit last year.
President Chun Doo Hwan said last
week that gross national product
(GNF) win grow at least 9 per cent
m 1988 compared with provisional
growth of 5.1 per cent for 1985.

South Korea's outstanding for-

eign debt was S48.81bn at the end of

April against $46.78bn at the end of
1985 aid Sll_28bn a year earlier, ac-

cording to the Finance Ministry.
The sources said the Government

plans to reduce substantially the

original 1988 target of 548.1bn in

outstanding foreign borrowing, but
could give no other details.

The Economic Planning Board
said last month South Korean
banks are expected to seek a total

£L8bo of credit in various forms in

1987 compared with SSJbn in 1985.

No 1986 figures are available.

South Korean private economists
say even the revised 1986 GNP pro-

jection of 9 per cent growth -

against an originally forecast 7 per

cent - is too conservative in the

light of a strong yen, declining in-

ternational interest rates and fall-

ing oil prices.

Some economists say the growth
rate should be around 10 per cent

Thatcher urged to seek

nuclear test-ban talks
BY MICHAEL CASSELL, POLITICAL CORRESPONDENT

{ fa! r-v* 4i *- it'll

rill in t.* - * ils 4

.

DR DAVID OWEN, leads- of Brit-

ain's Social Democratic Party
(SDP), has urged the UK Govern-
ment to press for the resumption of

negotiations bn a comprehensive
test ban treaty.

In a letter to Mrs Margaret
Thatcher, Prime Minister, he said

he believed the climate now existed
"

in which it would he possible to

make progress towards a nuclear” *
~ test ban.

He reminded Mre Thatcher that
* ' ” the US Senate had recently passed

-v " a non-binding resolution urging rat-

ification of the 1974 Nuclear Expto-
- ; *v. skm Treaty and demanded the re-

. opening of negotiations for a test

• ban. Last weekend, the US House
of Representatives voted to withold

r funds for a year from all nuclear

tests above a one kiloton yield,

starting from January next year.

Dr Owen said that the situation

- was changing rapidly and called on

the British Government to recon-

sider its position and to become "a

positive advocate for progress" on
the issue.

He referred to the Government’s
repeatedly expressed concern that
verification of a test ban repre-

sented a big stumbling-block to any
test ban treaty but said the Prime
Minister now had to realise that

there were no longer any technolog-
ical problems to verification.

The SDP leader described as
alarming the evidence that nuclear

weapons scientists were throwing

up obstacles to a test ban on the

grounds that a nuclear explosion

provides the greatest and most ef-

fective power source for the laser

beams at the centre of the US Star

Wars programme. President Rea-

gan, however, had promised that

the. SDI programme would be non-

nuclear.

Eximbank to

back power

project

in Turkey
By David Barchard in Ankara

Eximbank of the US is to make
credits of around S400m
(£287.6m) available to an inter-
national consortium led by
Bechtel to build a coal-fired

power plant of up to 1,200 Mw
on the coast at Tekirdag near
Istanbul

The announcement indicates
that the “ build operate trans-

fer" model favoured by Mr
Turgut Oral, the Turkish Prime
Minister, is gaining increasing
acceptance among the export
credit agencies which were
originally its fiercest opponents.

The Becbtel consortium is

one of three competing to
build large coal-fired power
stations in Turkey. If the pro-
posals are approved, Bechtel
and its partners will set up a
Joint venture with TEK, the
Turkish electricity authority,
with capital of $200m and prob-
ably a 55 ot 60 per cent foreign
majority holding.

The joint venture will build
and operate the plant for a 15-

year period, during which it

will recoup the cost of the

project, before handing it back
to the Turkish Government.

As well as Bechtel, Combus-
tion Engineering of the US,
Kraftwerk Union (KWU) of

West Germany and Royal Dutch
Shell are involved in the pro-

ject. Shell will build and
operate a terminal for the im-
ported coal. General Dynamics
is expected to have a share in

operating the plant, as part of

the indirect offset arrange-
ments for its $4bn F-16 aircraft

co-manufacturing project in

Turkey.

The Turkish Government has
been consistently unwilling to

extend a sovereign guarantee to
the projects built under the
build operate transfer model,
arguing that such a guarantee
is inappropriate for a joint ven-
ture.

Eximbank officials refused to
confirm or deny reports by Tur-
kish officials at the weekend
that the bank had now dropped
its demand for a government
guarantee.

The Swiss Government an-

nounced three months ago that
it was making SFr 700m
(£281.7m) available for a final

project headed by Brown
Boveri and including Marubeni
of Japan and the Electricity
Supply Board of Ireland.

Tim Dickson describes a gruelling series of bilateral negotiations

Brussels’ hard line in textile talks
IF SOUTH KOREA has been
the biggest hurdle so far for
EEC negotiators trying to reach
bilateral textile agreements,
then a larger obstacle may be
still to come. Negotiations with
Hong Kong are to resume next
month after two earlier attempts
ended in failure.
EEC negotiators have already

agreed 19 new deals this year
with developing country and
Eastern bloc textile exporters
and next month they hope to
conclude three more voluntary
restraint agreements.
Dates have been fixed for the

opening of talks with Pakistan
and Brazil on September 5 and
9 respectively, but, more sig-

nificantly, negotiations with
Hong Kong are set to resume
on September 29 after two
earlier attempts at compromise
failed to find a solution.
The second session broke

up in mid-July — “ the gap
between the two sides is quite
wide," Mr Hamish MacLeod,
the Hong Kong chief negotiator,
commented afterwards — and
some tough exchanges are
expected when the two teams
meet again
Altogether 26 bilateral textile

agreements involving the EEC
and exporting countries are up
for renewal this year in a pro-
cess which is closely linked to

the terms of the Multi-Fibre
Arrangement (MFA). itself re-

newed in Geneva at tbe end of

July for a five year period.

Essentially the MFA, whose
recent extension was notable
for the wider range of fibres

which it now covers provides a

framework of rules within
which bilateral arrangements
detailing quotas and other

EEC TEXTILE &MP0RT5-MFA PRODUCTS ONLY
1979

(tonnes)
1980 1981 1982 1983 1984 1985

South Koreai 79.482 83.851 85.636 80,629 69,487 69.330 774>81
Hong Kong 124,769 119.238 1 12*531 120.584 117,174 106,175
lnd«« 74,370 60,451 4000 46,194 68.887 58,463
Pakistan 42314 36.779 40.642 44,138 39.398 53,687
Brazil 58.246 59.497 53.232 64,542 62062 68,619 83,069
Switzerland 71.302 71,794 76,104 83.405 94,411 102310 108,656
Turkey

40*67
64,368 97,542 109,724

78.107
123.190 145,891 154,505

China S9331 10,499 87,957 96.118 107,066

Source European Commission

restrictions for various product
items can be worked out.

The MFA—the most impor-
tant negotiated exception to the
General Agreement on Tariffs
and Trade—says such bilateral
restraint agreements are justi-

fied on tbe grounds of * market
disruption." defined as "serious
damage to domestic producers
or the actual threat thereof.”

Restrictions come in the form
of quotas normally applied at

the exporter's end and their

initial size, subsequent rate of
growth and other elements of
“flexibility" have to be deter-
mined in conformity with the
MFA and/or the terms of its

extension.
The EEC with its funda-

mental dislike of trade barriers
and protectionism on the one
hand and its duty to provide
safeguards for a domestic
industry which is still

struggling to remain competi-
tive on the other, has to strike

a delicate balance in negotia-

tions. But within the limitations

already laid down by the MFA,
the Commission negotiators
have been given a mandate by-

member states to try to keep in

check the growth of textile im-
ports from leading traditional

suppliers such as Hong Kong
and Korea—particularly of
“ sensitive products "—while
giving larger quotas to the least

developed countries such os
Bangladesh. (In fact, the EEC
has decided to set no limit for
Bangladesh.)
That is why the agreement

with South Korea—concluded
just a couple of weeks ago and
due to run for five years from
January 1—was one of the
trickiest of the 19 such new
deals already completed this

year.
According to an EEC official

the terms are broadly in line
with the existing agreement
but they allow for increases of
only 0.1 per cent to 1.25 per
cent on the most sensitive
" Group One ” category of pro-
ducts. Around 40 products are
involved including garments
such as T-shirts, trousers, skirts
and pullovers which between
them account for around 40.000
tonnes of the 70.000 tonnes or so
which South Korea exported
last year to the EEC. The EEC
negotiators expressed satisfac-
tion with the outcome but a
spokesman for the South Korean
mission in Brussels said that “ it

was not as good as we would

like. The EEC officials are
tough, they appear to be work-
ing to a mandate which has very
little flexibility."

Looking ahead to next
month's Hong Kong talks, the
main sticking point apparently
lies in what is known as the
"harmonised system" — a
highly technical matter involv-
ing the recategorisation of cer-
tain textile products which
could lead to a reduction in

quotas. The last discussions
broke up with several problem
areas still unresolved, though
further consultations on the
issue were promised between
the Hong Kong negotiating
(earn and representatives of the
Hong Kong industry.

Besides South Korea, the 19
bilateral EEC textile agree-
ments so far concluded are with
Thailand, Singapore, the Philip-
pines, Indonesia, Malaysia,
Czechoslovakia, Romania. Hun-
gary. Bulgaria, Poland. Sri
Lanka, Peru. Bangladesh,
Macao, Columbia. Guatemala,
Haiti and Mexico. The last four
are described in Brussels as
“ more simplified agreements."
No dates have yet been fixed

for Uruguay, India, Yugoslavia
and Argentina.

1 World Economic Indicators 1

us
June *86

132.7

RETAIL PRICES

(19(0=100)

May *86 April *86

132.1 1313

June *85

130.4

% change
over previous

year

+13

W. Germany ... 121.1 120.9 120.9 1213 -03

Frahce 1613 161.4 1613 1583 +23

Italy 2023 2013 200.7 190.4 +63

Netherlands ... 122.7 1233 1233 1223 +03

Belgium 1423 142.0 142-4 1403 +13

UK 1463 146A 146.1 142.7 +23

Japan 1153 115.8 115.0 T143 +03

Source: Eurostat

Nissan plans Canada plant
BY ROBERT CIBBENS IN MONTREAL

NISSAN CANADA, the only
one of the three leading
Japanese car companies not to

commit itself to assembly In

Canada, is negotiating with tbe
Federal Government on a pro-

posed car parts plant to be
built in Ontario or Quebec.
The investment would be

worth between CSSOOm and
C$5Q0m (£145m and £242m),
and start-up .would be in 1990-

1991.

• GM Canada has told the
Canadian Auto Workers Union
that -if it would reopen the
current wage contract at its

Montreal assembly plant, the
company would commit itself to
produce one of the Pontiac
6,000 range there.

The car would be produced
for The Canadian and north-
east US markets. GM Canada is

seeking job classification and
other changes to reduce costs.

• Peking Jeep, a major Sino-

American joint venture, will

resume production today after

a two-month shutdown caused by
a lock of foreign exchange, the
official Xinhua news agency said

on Saturday, AP writes from
Peking.
The report said American

Motor, the US partner, had
agreed to use more local parts
and increase exports to over-
come the foreign exchange
problem that halted production
and nearly scuttled the $50m
project.

SHIPPING REPORT

Opec quota

cuts ‘may
bring late

rush9

By Lyneon McLain

A LAST-MINUTE rush of
charterers could emerge this

week to get August tanker load-
ings before the Organisation of

Petroleum Exporting Coun-
tries’ two month quota reduc-
tions come into force, some ship-
brokers forecast at the weekend.
However, there were few indi-

cations of such a rush, and
activity for large tankers in tbe
Gulf is expected to fall sharply
in the wake of the cut in Opec
production. Brokers believed
this could result in a good mar-
ket for owners of medium tan-
kers trading in the West.

Loading at Sirri Island in the
Gulf was disrupted last week
following bombing by Iraq.

There was also a shortage of
inquiries for tanker capacity
although owners of medium
tankers in the range 80,000
tons to 140.000 tons experienced
steadily climbing charter rates-

At least four ultra large
(ULCCs) and very large crude
carriers (VLCCs) were hit in

tbe attack.

The number of VLCCs and
ULCCs available to the end of

the month has been reduced
sharply, but there are enough
vessels to indicate that charter
rates are likely to weaken.
The last charter of a VLCC

to the West at Worldscale 45
reflected a drop of 2.5 points.

Shipbrokers expect tanker
owners to try to stabilise the
rate at around this level with
the resumption of loadings at
the Slraii of Hormuz.
Smaller tankers of about

120.000 tons continued to gain
charter work at satisfactory
levels last week, with World-
scale 80 paid for voyages to the
continent and Worldscale 67.5
for the US.

Charter rates for clean tanker
tonnage continued to be fairly

firm with activity steady for
voyages to the east, where the
smaller vessels obtained World-
scale 90 to India and World-
scale 145 for a 50,000 ton
shipment to Japan.
The market in Indonesia was

quiet and enquiries from West
Africa were down compared
with the previous week but
owners of medium tankers
benefited from some new busi-
ness.
The volume of trade con-

cluded from ihe Mediterranean
last week was disappointing but
firmer rates were expected

f, -c

gone into the
record business

Our latest release is certainly something of a

chart-climber. Its a set of figures that’s bigger and

better than anything we’ve

come up with to date.

Our first quarter pre-

tax profits are up to an all

time high of £43.3 million and the earnings per

share have increased by 22.3%.

Results that bear out our development strategy

of focusing on three main product areas: defence

electronic systems, telecommunications and micro-

electronics. By the end of June, the group order

book was £1,389.2 million

— an increase of £33.4

million during the quarter.

Prospects for the fu

ture now look even brighter for an independent

Plessey. So this year’s record may well turn out

to be a long

playing one. The height of high technology.
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NOTICE OF REDEMPTION

ASEA AB
KUWAITI DINARS 4,000,000 8% BONOS

DUE 1989

REDEMPTION DATE] 1ST OCTOBER 1986

REDEMPTION PRICE: 1«L5% OF PRINCIPAL AMOUNT

Notice is hereby given to the holders of the said Bonds doe
1st October 19B9 that pursuant to Condition Me) of the Bonds
ASEA AB (the Company) has elected to redeem all the out-
standing Bonds on 1st October 1986 at 100.5 per cent of the
principal amount thereof.

The payment will be made upon presentation and surrender of
the Bonds together with all coupons appertaining thereto maturing
after the redemption date at the offices of any one of the Paying
Agents setforth below.

The Bonds will no longer be outstanding after 1st October I9S6.

The redemption price together with accrued interest wiil become
due and payable upon each Bond on the Redemption Date after
which interest on the Bonds shall cease to accrue.

Principal Paying Agent:

Kuwait Internationa l Investment Co. s«Jc.

Gate No. 8, 5th Floor,

Al Salhia Commercial Complex
Fahad Al Salem Street

Kuwait

Paying Agents:

SkandjnavMa Enskilda Banken Citibank NJL
Kungstradgardsgasan 8 Citibank House

P.O. Box 16067 336 Strand

5-103 22 Stockholm London WC2H 7HB

Kredietbank SA
Luxembourgeobe

43 Boulevard Royal

Luxembourg

Morgan Guaranty Trust Co, of

New York

35 Avenue Des Arts

B-104Q, Brussels

Kuwait international Investment Co. s.ak.

(AS PRINCIPAL PAYING AGENT)

Three freeports

have future

put into doubt
BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR

UK NEWS
Fiona Thompson finds few captains of politics and industry at work in August

Out of the office — but in touch

THREE of Britain's six freeports

are facing a crisis which could lead

to one or more of them closing

down.

‘Development has been slower
than expected,” said Dr James
Boyle, chairman of the freeport at
Prestwick airport in south-west

Scotland. "It is so slow that half of

them are seriously considering

whether they can continue in opera-

tion as freeports or whether it

would not be more beneficial sim-

ply to switch to operating as ordi-

nary industrial estates."

Prestwick, one of those seriously

considering its future, is seeking to

raise another £250,000. The other

two are at Belfast in Northern Ire-

land and Cardiff, South Wales.

Freeports were set up in Febru-

ary 1984 at six sites in Britain - Bir-

mingham airport, Liverpool and
Southampton docks are the others.

They are industrial areas in which

goods may be imported processed

and exported free of all customs lev-

ies and national taxes. The goods
only become subject to local taxes if

they are sent freon the freeport into

the host country.

At Belfast, Mr Fred McCtenagfa-

an, marketing director at the Nor-

thern Ireland Airports Authority,

the operator, said: "We will not ne-

cessarily pull out in case the Gov-
ernment changes the rules a hit We
won't throw away what we have'
done - we have spent about

(250,000 an infrastructure work -

but we are not going ahead with
patting in the systems to get it go-

ing.”

In Cardiff, Mr Peter Clark, ma-
naging director of C. H. Pearce, the

Bristol developer that is the opera-

tor, admitted thatover 400 inquiries

had not produced a prospective cos-

Company Notices

NOTICE OF REDEMPTION
MAF1NA aV US$4Q00Q000 8% BEARERCOUPON
GUARANTEED BONDS DUE 1ST SEPTEMBER 1987.

N01ICE ISHEREBY.GIVEN,tlx*pursuanttoParogreiphSoftoe farmsand Conditions oftheBandathe
Cprnpmy^v” ft^^^^ftriaamnllihfloiihrfxxflng Booth In le^ol ten consecutivelynumberedosfated
below.

* "
-

0821-0830 2761-2770 3801-3810 . .. 4921-4930 7181-7190

0841-0650 2801-2810 .. v. 3391-3900 . <4961-4970 7201-7210

0851-0860 2811-2820 3961-3970 49714980 7221-7230

0911-0920 2841-2850 3971-3980 49814990 7261-7270

1011-1020 2851-2860 4011-4020 5001-5010 7291-7300

1031-1040 2881-2870 4211-4220 5021-5030 7301-7310

1061-1070 2881-2890 4221-4230 5051-5060 7381-7390

1101-1110 2931-2940 4261-4270 5061-5070 7401-7410

1411-1420 2951-2960 4271-4280 5071-5080 7421-7430

1711-1720 2971-2980 4381-4390 5091-5100 7531-7540

1B1 1-1820 3021-3030 4391-4400 5111-5120 7561-7570

1911-1920 3041 -3050 4431-4440 5131-5140 7571-7580

1921-1930 3081-3090 4441-4450 5161-5170 7581-7590

2071-2080 3121-3130 4491-4500 5171-5180 7591-7600

2081-2090 3131-3140 4551-4560 51815190 7611-7620

2401-2410 3151-3160 4571-4580 5201-5210 7621-7630

2411-2420 3171-3180 4591-4600 5211*6220 7641-7650

2031-2440 3181-3190 4601-4670 5241-5250 7651-7660

2461-2470 3231-3240 4631-4640 5201-5290 7661-7670

2481-2490 3261-3270 46414650 5311-5320 7681-7690

2511-2520 3321-3330 46714680 5341-5350 7691-7700

2521-2530 3341-3350 46814690 53815390 7731-7740

2541-2550 3361-3370 46914700 5391-5400 7751-7760

2591-2600 3421-3430 47214730 54215430 7761-7770

2631-2640 3451-3460 47814790 54315440 7791-7800

2641-2650 3471 -34B0 47914800 54415450 7811-7820

2651-2660 3511-3520 48114820 54615470 7821-7830

2681-2690 3551-3560 48214830 56415650 7851-7860

2701-2710 3591-3600 48714880 89615970 7871-7380

2711-2720 3691-3700 48814890 69815990 7881-7890

2741-2750 3721-3730 48914900 7081-7090 7921-7930

2751-2760 3761-3790 49114920 7101-7110 7951-7960

Poymenl ofme principal amour* at 100 Kflfcequal loSSi0t250per Bond togeBierwitti accrued Interest

bomW September 1986 to 16th October 1986 Inclusiveamouding to SSlHwHI bemodeon or after ITJh

Octobfic 1986AND INTEREST WILLCEASE TOACCRUE FROM THAT DAJE

CHARTER CONSOLIDATED

7JO % 1972/87

law of FF lOOJOOgOOO

The instalment Redemption due
on October I, 1986 for which
a sum of FF 5,000,000 has been
set aside has been met entirely

by purchase on the market.

Amount remaining in circulation
after October I, 1986:

FF 51,000,000

The Fiscal Agent

BANQUE PARIBAS

(LUXEMBOURG) SA.

AUSTRALIA AND
NEW ZEALAND BANKING

GROUP LIMITED
Starling Floating natea Notes

dooiwr
In accordance with the provision!
of the Notes, notice ie hereby given
that the rate of interest for the
period front 14th August. 1906 te
14ih November. 1S66 has been fixed
at 9 9275 per cent per ennuin.
On 14th November, 1999 Interest of
£125.24 per £5.000 nominal amount
of ihs Nates, and Interest of
£926.20 par £25.000 nominal amount
of tits Notes, will bo due against
Coupon No. 8.

SWISS BANK CORPORATION
INTERNATIONAL LIMITED

Reference Agent

ALCAN AUSTRALIA

USSlOfUUCUKO
Rooting Rate Notes due 1994

Notice is hereby giveo that the
rate of interest for the period
18th August 1986 to the 18th
February 1987 has been fixed
at 6.4375 per cent per annum.
On the !8ch February 1987 the
Interest of USS329.03 per
USSIO.OOO nominal amount of
the Notes will be due against
interest Coupon No. 6.
SWISS BANK CORPORATION

INTERNATIONAL LTD
Reference Agent

C0^N^"4SEXMU£AJ limited
_ .. vAOSOJOq.ol»_ Rauh, Kate KMB Am 2000

Guaranteed by gangartan Ponton Tradte

Node* Is Iwraor eWari that for ttw
ll*™* T*Od IBtn Avgust IMS toIjth Novwwbar 19B6. a period al 92 en.
trie Rate or inorM will be 6<, pes^-ntannum . The interest Amount payable
PP Wy Interest Ferment Date. 19tt

ZZHZZ* 0?*Sss£o5bo
,

.

SS4'152-78 «*

Deep Witter CaptoMMV&S
International

i4rf Galleries

XAMANA GALLERY. 1 Cromwell GardensSVfTjD 1-584 6612. CENTURIES OF
m Colnave oJ Medieval Islam.
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Appointmenis

tomer. "We don't want to go any fur-

ther until a find prospect emerges
of someone coming."
Pearce had put u about £3)0.000

of its money on marketing and
presenting the case, but no work
has been done on the site.

Of Bie three other British free-

ports, Birmingham airport, which is

backed by Slough Estates and the

Prudential, is just about to begin

marketing itself, having spent the

past two years developing the site.

Southampton and Liverpool are
part of the docks areas and have
been working for some tune.

Even so, none has been particu-

larly successful. Liverpool has at-

tracted three newcomers employing
60 people, though as part of the port

the freeport zone handled 40,000

tonnes of cargo worth £24m in its

first year and in the first six

months of this year it boosted that

to 75,000 tonnes and £38m.
At Southampton, which is operat-

ed by Associated British Ports and
backed by Trafalgar House, Klein-

wort Benson and Ocean Gory, the

zone has handled goods to or from
30 countries.

Altogether the six zones have
created just over 400 jobs, with 275

of them at Belfast 80 at Prestwick

and 60 in Liverpool Neither Bir-

mingham nor Cardiff has created a

THE management of Great Britain

Ltd has packed its bucket and
spade and gone away on holiday.

The establishment, almost to a per-

son, has deserted its desk in the
continental style, confirming that
.Augustus now the month when the
august leave the country . . . mainly,

and quite cheerfully, to look after it-

self.

The Windsors are at Balmoral
where the Queer is holidaying with

the Waleses, the Yorks and her
grandchildren the royal princes.

She will remain in Scotland until

October.

Mrs Margaret Thatcher, it has to

be said, spent the past week about
as far away from the monarch as

possible without actually falling off

the end of tire country. The Prime
Minister took the first week of her
annual break in Cornwall, being
toned along the beach fay a spaniel
and returned to London yesterday.

.

According to Downing Street, she
and husband Denis will spend the

rest of August settling into their

new house in Dulwich, South Lon-

don, and, in any event, will only be
disturbed for emergencies.

Mr Douglas Hurd, the Home Sec-

retary, is in Italy on a fortnights

holiday, but will "still be getting the

(dispatch) boxes,” said his secre-

tary. Sir Geoffrey- Howe is also

abroad, though everyone would
have understood if all the Foreign

Secretary had wanted to do after

his South African shuttle was to put
his feet up In his own thick garden.

The Treasury confirmed that Mr
Nigel Lawson is on holiday but

"frankly, we are not saying where
tire nhni»«pTinT has gone.” Mr Nor-

man Tebbit, Conservative Party
rhqjjman, has flown abroad for two
weeks. His secretary confirmed the

scarcity of lift at Westminster.

“The only place one can eat here

in August is the policemen's can-

teen."

The RiminrfHt - Labour Party

leader Nefl, GJenys and the children
- are in the pink, enjoying the Cor-

fu sun -until tiie end of August The
two Davids are also away until Sep-

tember, the Social Democrats’ Dr
Owen visiting his in-laws, the Scha-

berts, outside New York Gty, and
the liberal Mr Steel at home at Et-

trick Bridge in Scotland, "attending

a lot of events at the Edinburgh
Festival" according to his secre-

tary.

And if there were an emergency
and. the Cabinet had to be recalled?

According to Number 10, with the

help of the RoyalAir Force and the

host countries in Dying members
home, “most of tijeCabtoet could be
got bads within 24 to 36 hours.”

The press officer apologised for

not being able to be more precise.

He had been seconded from the De-
partment of the Eimiiminiwri: prGSS

office. Th? regularman was on holi-

day.

But he did stress that there usual-

ly is a minister in all the Cabinet

ministries; even in August, "they're

never completely deserted” The
Chancellor’s nffir» confirmed there

was a duly iota "to make sure a

Minister is nmunrl **

The Chief ofDefence Staff, Admi-
ral of the Fleet Sir John. Fjeldhouse

wifi, barring emergencies, not re-

turn to his desk until the end of the
ynpntti. He’s on his boat in the mid-

dle of the Channel sailing with his

wife and some friends to France via

tin* Channel Islands-

Mr Peter Miller, chairman of tie

Lloyd’s insurance market, always

spends August on the smallest of

the Qwnnrf inlands, Sark, accord-

ing to his offlee. But “he never mol-
ly gets away, be still gets packages
sentwith papers toread, rather like

the Queen.”
Sir Nicholas Goodison, chairman

of the London Stock Exchange, is

holidaying in Britain until the

beginning of September. Also re-

turning then will be Mr Robin
I^igh-Htenberton, the Governor of

the Bank, of England. The central

Bank's press nffinw amid he didn’t

know where Mr Leigh-Pemberton

had gone, "we wouldn't like to pry,”

nor did his boss necessarily always

take his holiday in August “He has

to fit in holidays when he can, ifs a

S^Jo^'^rvey-^on^abairman
of ICL will be back at his desk on
September L following his month-
long break spent partly in the UK
and partly abroad. Both Lord Wein-
stock, managing director of GEC,
and Lord Barber, chairman of Stan-

dard Chartered, come under the

“not in the office but not on holiday"

category.

Only two people approached said

they never took their holidays in

August Mr AJasdair Mflne, director

general of the BBC, always takes

his in April and September "be-

cause of the salmon fishing in Scot-

land," according to his secretary;
and Mr Duncan Bluck, chairman of

the ifagh«h Tourist Board, finds

August “a good time to be here."

Investigating the holiday plans of

the great and the gone-if-not-for-

good revealed that it is easier to es-

tablish the whereabouts of the

Queen fo*" Mias Brenda Dean, sec-

retary of the print union SogaL

M*!”5 Dean's secretary confirmed

that she was indeed having a holi-

day - a short one - but as to where

or for bow long, she "these

were not the sort of queries she ex-

pected from the Financial Times,”

wnd promptly hung up.

To be even-handed, what about

Mr Geoffrey Owen the editor of the

FT? Wen, he's on holiday too, at

borne.

Income bond sales boost for National Sayings

The freeports lay the mam blame
for their lack ofsuccess on the Cus-

toms and Rxeian "Failure," accord-

ing to Dr Boyle, Is due to rigid in-

terpretation by Customs and Rwlwi

of the rules and regulations.

•'Customs said all along that free-

ports were unnecessary. In order

not to be proved wrong they sad-

dled freeports with bureaucratic re-

gulations which have discouraged

people from coming in.”

BISING sales of menme bonds help-

ed National Savings boost its total

net receipts to £18T.8m in July, in

spite of recent cuts in interest rates;

Nick Banker writes.

The state-controlled savings bank
has been improving its sales record

steadily since May, when it took in

net receipts of £44m after months
of suffering a net outflow of funds.

In June, net receipts were P i 22m.

Figures published by the Depart-

ment of National Sayings yesterday

show that withdrawals acid encash-

ments of savings certificates have
continued to fall, from £454m in

May to £372m in June and only

£335fim in July. In recent months,

mostof tiie improvement in Nation-

al Savings' performance has come
from a reduction in withdrawals
rafter than a surge in product

But figures for July reveal that

some of the departments products

are selling particularly wefl, reflect-

ing interest rate advantages over

building societies, National Sav-

ings’ traditional rivals.

The societies recorded net re-

ceipts of £3B7m in July, an improve-

ment on the previous month's very

tow £222m, but still way below the

July 1985 figure of ESSOzn.

Sales of income bands rose to

C2Q2.?m from £183.3m in June.

They have offered a return of 8.41

'

per emit to baste rate taxpayers

an interest rate cut which
took effect on July 1L Withdrawals,

were €315m^down from £85j6m in

lime.

Investment accounts, which pay

7.63 per cent net of basic rate tax,

took in £130.9m gross, up from

ClOflJjm In June. Withdrawals in-

creased to EXJim from £91.2m in

June.

July's figures again failed to sup-

port arguments that National Sav-

ings' most competitive product at

the moment is its 31st issue fixed

interest certificate, which will pay
7.85 per cent per annum tax free a
held for five years. Sales totalled

onbr£B7Jm.

Contracts and Tenders

1.The ‘Office Ntfiona] desTransportsdu Zaira" has obtained a creditIn various
currencies fromthe I DA tofinance Hiecostof the fin* Onatra hwbour modern-
ization project ferr of the sums grantedunder this credit is scheduled tobe used
to make payments under me needing "Renewal of the computer end venous
peripherals for the Oratra data processing centre:

2-Tbedsai constatsofihe foflowtag.

Lot No. 1.

Supplying and instaHng Ihe Minting equipment:
-computercental processing unitstmainframes). ...
- fixed tflsJcs. .•

-htgli density fastmagnetic tapecabinet^
-bq throughput (ttwupirflpmtsn, .''. I"
-cathode screen terminatewith keyboardandsriftinilR,

-atactwienldawcestortaleiranamaaioii.

-accessoryequipment torttw KinshasaandMafadl data processing centres

Lot No. 2, variant1.
Thedeal mc&jdea the transposmon ofexistingOnefap software andWes and
uppiymathebaeic software thatwould tie ftimishedvritttiberequisitBhattuteG.

Lot No. 2. variant 2.
The deal alsoinciudesa number of study analysis and programming aefons In

resped of existing appfkatkxis. In temw of ihe objectives aimed at by the trans-

formation todowingthepurchaseofnewharctowo.AfrotobeststedBUiepuriiwse
price of thebasic software that wouldbeaoid with the hardware.

3. By this iiwtetlon to bid. the Onatra invites approved tendereato atearttthefc-
tenders, in a sealed envelope, tor supplying conputarequiianentandpossibly
canying outsystemadaptation woricon computerequipmentcurrently usedby

ABOUTSTAYING
AJL

Distribution of

Petroleum Products in Guinea
The Government of the Republic of Guinea. (Conakry) has
released on 9th August 1986 in Conakry a policy statement
calling for the association of the private sector; bath national
and international through the creation of a joint venture
company, in the renovation of the infrastructure, the restruc*.
turation and the management of the distribution of petroleum
products in Guinea.

The policy statement calls for security of supply at "minimum
cost, reinvestment off past of .the profits in the ' economy,
progressive transfer of retail activities to private Guinean
operators, training of local personnel and the renovation and
development of storage ud distribution facilities, for which
foreign currency resources win be available.

In return, the Government win guarantee operational freedom,
adequate returns on investment commensurate with risks,
freedom of transfer of capital and distributed Income^ ffeejs,

social and legal stability and exclusivity of the - Guinean
market for petroleum products for the joint venture company
and its foreign partner(s).

Potential interested parties are invited to present initial bids
to the State Secretariat for Commerce, PO Box 13 (telex:
Micomex 2125), Conakry before 31st August 1988. Detailed
specifications and data Are available in Conakry.

i

If you've somethaig to sefl, a service to
offer or advice to give, Air Call wilf help you
do rt better.

There'S an Air Call Radio Pager to keep
you in close touch with key contacts when-
ever they need to reach you. Tone bleepers
prompt you to call a number.Voke pagers

gh/eyoua verbal message. Visual pagers
(vyrth rapidly increasing .regional coverage)
give you the message in writing.

You'll probably find an Air CaB Radio
Pager will cost less than others. And you'll

also find you getmore square miles for you'
money with Air Call coverage. (And strS

you'll pay only pennies per day, whatever
service you choose)

You certainly won't find a better com-
pany to deal with.

He who responds fastest has the conv-
petitiveedge.Send thecoupon,orcaflus,and
weffl mail you the Air Cafl Radio Pager Fact
Pack. Fast

AIR COLL

Send me the Air Cafl RacfioPagar Fxt Pack, withoutobEgation d
Callme to arrangean appointment (cdcwhkhewsrappficaWe) 11 8,8/86

Position

Organisation

Address

Send to: AirCaH pic, 108-110 Rochester Rcwk London SW1P IIP 01 -200 0200

BANK HANDLOWY
W. WARSZAWE 5JL

Boating Rate Note tout of

US$30 mlfiioti 1979/19

The ntt of tnteteBt ewrifeaM* ter

Ibe six irumtltt period besbmlea on
Amu* 1« 1958 and see by the
reference Meat te araualty.

OPERATIONS PLANNING AND CONTROL OFFICER
International banking group requires an experienced Operations Planning and Control Officer wbo will
ropon directly to the Manager of the Operations and Systems Department. London. 8-10 years' systems
end operations planning experience fto include computer application), preferably 5 years gained in U.S.
financial environment required. Ability to act as Internal consultant to senior management with respect
to -product planning, evaluation and implementation essential. Primary functions include traneletion of
proa uct delivery reauiremsnts into operations processing standards that meet objectives for service, quality
«"a greenness #nd working ,n commotion with the Global Operations and Systems Manager to develop
! ._!S M .

,tK streamlining all aspects of worldwide banking operations. Language ability In a second
n,u*8? 'j ^fj

d
!£0n *° English desirable. Salary negotiable. Applicants, aged 36-40. educated to

oogree standard (Susmaas Administration or Economics), should apply, enclosing full curriculum>188 lo:

BOX MB44. FINANCIAL TIMES. W CANNON ST. LONDON EC4P 4BY

COMMERZBANK OVERSEAS FINANCE N.V.

U.SS 200,000,000
floating Bate Notes Due 1993

ki accordance with fire provisions of the Notes notice a hereby
Qiven that far ihe six months period from August 11 igse to
February 11, 1987 the Notes wS cany an Interest rale 'of 6 rM%
per annum with a coupon amount of LLS.S 329,03 on U S £
10,000.- and U.S.S 8,225.69 on U.S* 250,000.-.

Frankfurt/Main, August 1986

COMMEliZBANK

j

i
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State industry

boards may win
more freedom

UK NEWS
Legal move
increases

spy book
controversy
By Michael CasseU

Imported cigarettes

increase share of

market to over 11%
BY STUART ALEXANDER

Novel plan

by Norsk
Hydro on

work time
.. BY HAZEL DUFFY

TOEGOVERNMENT is expected to

agree to plans that would make na-
» tionalised industry boards more in-

dependent of ministers.

The main proposal, drawn up by
• Treasury officials and the nationa-

lised industries' chairmen's group,
" would allow- chairmen and board
.' members io be given rolling con-

tracts on appointment and reap-

pointment instead of fixed-term

.
-contracts. . .

That would give them longer no-
' tice as to whether they were to be
reappointed, instead of leaving

them in the dark sometimes until

; the contract’s expiry date.
• Sir Rem Dealing, recently reap-

pointed chairman of the Post Office

with effect from October 1. is the
first to have been given such a con-
tract.

Other proposals would go some
way towards clarifying the power of
ministers to dismiss board mem-
bers and award compensation, im-
proving an the position which is

said now to be highly obscure.

Complete clarification to satisfy

the chairmen, however, is
. not possi-

ble without general legislation on
r the nationalised industries - some-
thing the Government has rejected

. before the next general election.

The proposals are all fop* remain
of the Government's plan nearly
two years ago to bring in a nationa-
lised industries bill tidying up the
mass of statutes underpinning the
industries. They are seen as a
move by the chairmen towards
their goal of making the industries
and their relations with ministers
more akin to those between big
companies and their leading share-
holders.

The state industry heads are un-
happy about a number of things;
• Ministers and officials continue
to intervene in the day-to-day run-
ning of the industries, despite pub-
lic pronouncements that manage-
ment must be left to get on with the

job.

• The level of salaries, a perennial
problem, which has been exacerbat-
ed by big pay rises to permanent
secretaries last year, ami huge in-

creases for the heads of industries

such as British Telecom after priva-

tisation. •

• The need to win special dispen-

sation from ministers to “buy in'*

board members in disciplines such
as finance, research, and some-
times marketing, where competi-

tion from the private sector is in-

,

tense.

THE GOVERNMENT last night ap-

peared to be heading into deepen-
ing controversy over its attempts to
prevent publication in Australia of
a book containing damaging allega-
tions against the British security
services.

The book, publication of which
has been stopped in the UK. was
written by Mr Peter Wright, a for-

mer security officer, and alleges

that the late Sir Roger Hollis, the
former head of M15, had spied for
the Soviet Union.

In the New South Wales supreme
court last week, lawyers for the UK
Government accepted, on a proced-
ural technicality, that the contents
of the book were true. The move
was designed to deflect the court
from concentrating on the book's
contents and to ensure it ruled sole-

ly on the question of whether or not
publication represented a breach of

confidentiality by the author.

Government law officers denied
afterwards any suggestion that the
Government was admitting any of

the book's allegations.

But there was growing concern
yesterday among some ministers
that the strategy could backfire
when the full case is heard in No-
vember and that the Government's
“admission" could harm its at-

tempts to prevent publication

A DRAMATIC increase in the sales

of cheap imported cigarettes is

threatening profitability and em-
ployment among UK manufactur-
ers and has led tobacco industry
leaders to mount a new lobby of the
Government.

In less than three years imports
have increased their share cf the
£6bn UK market from 1.75 per cent
in December 1083 to over 11.5 per

cent, with the majority of the sup-
plies coming from West Germany in

general and West Berlin in particu-

lar.

The growth in imports has been
spurred by two factors. There were
the three successive budget tax in-

creases of lOp on a packet of 20 ci-

garettes in 1984, Bp In 1985 and lip

in 1986.

There was also the considerable
surplus manufacturing capacity of
the domestic and multinational

manufacturers after heavy tax in-

creases in 1982 in West Germany.
This was compounded by the

high cost of making German work-
ers redundant and toe lower cost of

manufacturing in West Berlin,

where there are financial incen-

tives to incoming industry.

These factors led to subsidised

exports while toe price war in the

UK, which has been going on for 10

years, had eroded profitability.

This left an opportunity for the

Germans to sell products manufac-
tured on a "marginal costing" basis
- where the full overhead cost is

discounted because it is met by
their own home-market consumers.

As France, Italy, Spain and Por-

tugal all have state tobacco monop-
olies, the same export opportunities
were not available to toe Germans
in those countries while the UK,
one of the biggest markets in Eu-
rope, was open. Nor was counter-at-

tack in Germany easy for UK man-
ufacturers due to a highly protected

distribution system.

The outlets for the imports such
as Dorchester and Red Band in the

UK have been both the supermar-

kets, which were already squeezing

domestic manufacturers’ margins,

and the small comer shops.

While the squeeze on UK manu-
facturer profitability may leave the

Chancellor of the Exchequer unim-
pressed - he receives the tax in-

come wherever the cigarettes are

originally manufactured - the in-

dustry itself, in a market which has
seen total sales decline from 137bn
cigarettes in 1873 to an estimated

97bn this year, is feeling frustrated.

It points to a series of factory clo-

sures.

By Philip Bassett

NORSK HYDRO, the Norwegian-
owned Humberside Fertiliser man-
ufacturer, is considering introdu-

cing a radical change in working
hours' arrangements for its employ-
ees which will see an average basic

week of under 30 hours and a fort-

night off in any six-week period.

The new programme of work, be-

ing considered by the company's
joint employee-management advi-

sory council, is made possible by a

move away by the company from
weekly to annual working time.

The scheme by the Immingham-
based company - part of Norway's
largest industrial manufacturer - is

one of the most novel proposals for

working hours yet seen in compa-
nies based in the UK.
The projected move is part of a

far-reaching agreement on union

recognition and working practices

reached last year between the com-
pany and members of the Transport

and General Workers’ Union, al-

though the deal has not been offi-

cially endorsed by the union.

There would be 20 rest days ev-

ery six weeks, including in most
cases a dear fortnight away from
work. There would be no extra pay-

ments for bank holiday or overtime

working.

.IS,

BlancpaiN

HOROLOGISTS
16 New Bond Street, Mayfair, London \V1Y 9PF

Tel: Ol -493-5916
and at 22 Royal Exchange, EC3V 3LP Tel: 01 -626-7321

Company Notices

Notice ofRedemption

Skansks Banken
US$ 10,000,000 Floating Rate

Capital Notes 1988

In accordance with paragraph 4b
oftheTerms and GoncStions of the Notes

notice is hereby given that the

outstanding notes wifi be redeemed at

par on the nextinterestpayment date

.. fallingpn October 2nd. 19B6.

The notes wjfl[accrue interest until

2nd October 1986 and thereafter will

' .cease to accrue interest.

Scandinavian Bank pic
.

Fiscal Agent

iKfceivw'mu .'i 'ssrfd tftcamohancc IN: reqwfcprcrus of '.he

Courted of Tfw iuxfc E-cnange

Introduction toThe Official List

Penny+G&es

PENNY& GILESINTERNATIONALPLC
iteorporMed »• u-TCW*- the ComcMf^es Art /MjFjnd

reregrtnydunUfr CcmpJt*e5 Act /980 Numberb&ijj)

SHARE CAPITAL JC „
_ .

.

Authorised - Issued and Fully Paid

£5,000,000 .- in Ordinary Shares of 25p each £2,251,556

‘ Pt^ny&Ctfcilnten«W5nalplcdeygns. manufacturesand sefls

advanced etecirem*. electrical and electro mechanical nstri*nenUPon.

J>irKipafyformca5ure<Tityrtandci3ntrol.
J

The Counci' ofTheStock Exchange has admitted to theOmni List an

the «U«J Oftimar Y Share* ofPenny & Cutes International pic previously

dealt inm the Unlisted Securities Market.
__

. letmgPariiculai s rdattfV.toPenny S' Giles International pic are

available in the fcxtelState* Service and copies ofuhjparticulars may

be obtumvi duixg businesshoursup to-md including 20th August I

from the Company Announcements OiTico.TheStock Exchange.

LONDONEC2and up to and induing i st September. 1 99bfrom

Gabs IfiieiT.jiicnal pic. 1 5 Airfield Read, Christchurch. Dorset

BH2 3 BTJ. tFiSSr&m .

QtnlcerGoodison Company Limited

GwrwdHqtoe. 3 1 -45 GreshamSow, London EC2V7LH

Taylor Woodrow-the team that

make things happen.
Today we have handed over our part

of Heysham Nuclear Power Station

Stage 2 to the Central Electricity

Generating Board on their original

contract date.

Yet another Taylor Woodrow project

completed on time, reflecting our

years of experience in construc-

tion techniques, complemented
by the precision of today’s

computer technology.

“* P (Jh J>-

We would like to pay tribute to the

CEGB project team for their help and
support in this very major undertaking.Wehand overourpartof

Heysham Stage 2 today- the client’s

originalcontract date.
Ifyou’d like to see other examples of

this success or receive more information,

please contact Ted Page, Taylor

Woodrow Construction Limited on
01-575 4354.

TAYLORWOODROW
CONSTRUCTION

EXPERIENCE - EXPERTISE TEflMWOFK
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The first, the biggest, the smallest,

the thinnest, the lightest. .
. glass in the world

The first glass for reaBy

accurate thermometers
was developedby Otto

Schott In 1884.

f 'i {%. *11

j !?.;*}

The first heat-resistant

glass was developed by
Schott In 1890 and since

then ft has been used In

millions ofgas lamps.

The “Aspherix"car minor.

die firstto give the motorist a fullrear view
without anyband spots, was developed by Schott in 1974.

More “Neckar" glasses

have been sold than

any other design: |i|

300 million up to 1985. l i\

&ass electrodes have

made measuring the

pH value of Bqukts

simplicity Itself end
Schott has been meting
these electrodestor

Thebiggest glass spherical vessel

holds 500 Utres. Its used in Schott

process plant

The biggest optical glass l
fitter In the world has a
diameter of one metre. V

*J

It weighs 400 kilofflams and V '

'i

wasmade bySchott f\ m
hi 1984. f

The first interference fitter also came from
Schott fin 1938). It’s the basis for anti-

dazzle car mirrors.

53
The world's biggest glasspipe'll

_

for use in chemical plant is >§1 “
one metre in diameter. -.Jk*!*''

Schott is currently developing a porous glass tor

applications In biotechnology and medfdna that has a
surface area in 1 gram equivalent to a whole tennis court

'V:
x>-

The biggest range ot optical glasses

more than 400 in a/L Schott has
concentrated on developing high

refractive Indexes combined with

relativelylow dispersion.

if f
mu

in 1984.

I V-

^

m /••• - *y v

vmuoQ
afferent term
Schott hbt toe

blggetitmge
oflaboratory

gfeww*

Our “Fblax" was the

first neutral glass tor

ampoule manufacture.

It was patented in 1911.

The world's biggest bubble chamber window is Installed in

the Cem atomic research centre to Switzartapd. It Ismom
than 2 metres in (Bametar and was made bySchott to 1962. m

|gg

The firstspectacle fgayl; ..

lens glass combining

refractive Index and light weight
was a Schott 1972 development.

The. smallest lenses In the world

(only 0.8 mm in diameter) are

made from Schott optical glass

and used to electronics.

In 1968 Schott developed
“bottled glass" for use to

uttra~thin surface coating

applications.

£*3

^fri;

The heaviestglass ceramic mirrorsupport evercast to one piece
weighed 19 tonnes and measured 3.6 metres In tfiameter.

Schott produced It In 1975 for the Cater Alto
observatory in Spain.

The film industry’s biggest tight is

fitted with a Schott Fresnellens
70 cm in diameter. .

• iV
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lt*s not turnover that a company
depends on for its future prosperity
but its powers of innovation.

A hundred years ago Otto
Schott turned the art of giassmeking
into a science.

Now Schott takes 150 ef-
ferent raw materials and turns them
into 500 different types of glass with
the most widely varying properties
imaginable. And the products mads
fromthem rangefromfibre light guides
thinner then a human heir w> foment
chemical plants with giaas cohimns as
Wg as a metre in diameter.

-There isn't a single one of
today's advanced technologies that
doesn’t use our products: space and
marine exploration, nuclear and laser
engineering, biotechnology, health-
care and miciwrfectrorilc&

rr Here are the facts about the
Schott Group In brief: 50,000 different
products, 40 production units worfr
wide, 300 subsidiaries and agents in
more than 100 countries, armuafbmv
over more than £500 tnBUon.— tf you'd tike to know more
about ttie Schott Group andtts prod*
Jtoto. Write to: Schott Glass Uri>
Dwmmond Road. Stafford ST16 3EL

The thinnest thachtoe-drawn fiat

glass is a Schott product At
0.04 mm it is thinner than a human hair. N»1 in Europe for Special Gtaw.
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BUSINESSMAN’S DIARY
W TRAIE FAIRS MB EXHIBITIONS
Gamut
International Craft and Hobby
Fair (04258 72711) (until
August 19)

Wembley Conference Centre

Annul 31-Sentembflr 2
International Jewellery Exhibi-
tion (0935 20721)

Barbican Centra
September IS
Castings and Forgings Exhibi-
tion; Furnaces Exhibit!oi}; Inter-
national Foundry Exhibition;
Metallurgical Plant Exhibition;
Motahromnglnteraational Exhi-
bition (0737 08011). International
Metalcutting Machine Tools
Exhibition (01-402 6671). Sub-
contracting Exhibition, including
Surface Treatment and Finishing
(01-486 1951)

NEC, Birmingham
September Ed
Coil Winding International
Exhibition (0202 743906)

Wembley Conference Centre
September M
Vacancies in systems and infer-^BH^Ology- VISIT’S8

OVERSEAS TRADE FAIRS
Current
City Planning Exhibition (021-
709 tTP^^tfl Ang 23) viaip—

Office Technology and Computer
Exhibition (01-486 1961)

Kuala Lumpur
August 2241
International Trade Fair (Con.
stuner Goods — INT SKANE-
MASSAN (01-486 3W1) Malmo
August 2648 i

Finnish Fashion Fair (01-486
1961) . Helsinki
August Sl-Septmnber 6
toternational Autumn Fair (01-
240 7013) Leipzig
September 10-14
Intermtiopal Antmru^ pair (M,
977 4351) Vienna
September 17-34
International Engineertag Fair

Hotel Inter-ContinentaL W1
September 9-12

International Freight Industry
Conference and Exhibition —
WORLD FREIGHT (01-642 7688}

Barbican Centre
September 1240
International Boat Show (0703
32S4B) Southampton
September 14-17
Inter. Menswear— MAR (01-437
8754) Earls Court
September 15-17
Int Home Video & TV (021 780
4171) NEC, Birmingham
September 17-19
Financial Services Exhibition

—

CITY (01-493 0000)
Barbican Centre

September 19-23

'

Int- Broadcasting Convention A
Exhibition (01440 1871)

Met Exbn Hall, Brighton
September 21-23
Int Garden A Leisure Exhibition
—GLEE (01-930 2211)

NEC, ai™inffcMi»
September 2345
Semiconductor International Ex-
hibition (01-891 5051)

NEC Birmingham

(021-456 9600) Brno
September 2348
International Road, Rail, Sea and
Air Transportation Exhibition
(01-968 4567 Guangzhou
September 30-October 4
International Machine Tool Trade
Fair—INTERTOOL (01-977 4551)

Vienna

October 5-12
International Wine and Spirits

Sbow (0484 775444) Montreal
October 16-21
International Office Trade Fair—
ORGATECHNtK <01-830 7251)

Cologne

October 2245
International Garment Fabrics
Accessories, Technology and
Machinery Exhibition (049*

775444) Hang Kong

BUSINESS ANB MANAGEMENT CONFERENCES
August 26-28
FT Conference: World aerospace
to the end of the century (01-621

1359) Hotel Inter-Continental,W1
August 2849
The Roebens Institute: Hazards
in water—e national seminar to
discuss the implications for
human health of contaminents
of the water cycle
University of Surrey, Guildford

September 4-5

Euromoney Conferences: Euro-
bonds *88 New opportunities in
creative markets (01436 3288)

Grosvenor JBeme, W1
September 8-10

Institute for Personnel Manage-
ment; Personnel statistics (01-

946 9100) Embassy Hotel, W2
Frost Sullivan: Introduction
to OSI md Its support for
message handling systems (0L-

965 4433) Regent Crest Hotel

September 9-19
Times Conference: Countertrade
trends — prospects and chal-
lenges in tiie Asia-Pacific region
(Singapore 065 2890507)

Singapore

September 11
SFS: Stress (01*736 0134)

The Royal Garden Hotel, ygf ,

Aluminium bronzes for Industry

(0707 50711)
Cavendish Conference Centre, W1
September 16-16

FT Conferences; Risk manage-
ment instruments (01-621

1355) HarriettHotel,W1
September 16-17

Fuel and Metallurgical Journals:

Independent power generation
conference and exhibition IN
POWER 86 (0737 68811)

Excebtan Hotel, Heaflnww
September 18-19

M.J3L Conference Studies: Market
research for retail property—the
current state of the art (01-935

2382) Cafe Royal, W1
September 24-25

Fiber: “Acquisition Monthly”
conference on how to buy and
sell companies (01-821 SB5)

Churchill Hotel. W1
September 2446
EuTomoney two - day seminar:

(1) Options— a risky business?

(2) Hedging can be fan (01-238
3288)

Grosvenor Bow Hotel, W1
September 2546
FT Conference: Pacific Basin
oil and gBS — prices, invest-

ment and the business outlook
(01-631 1355)
Hotel Regal tferidlfln. Kowtow

September, 15-16

GDI Intematl
Intelligand
0020)

anal ConferencST,
buildings (01-724

; Zurich

September15 . . .

Copper Development Association:

lera’;«(»et"manage-
.men^(827856695) *. ri =- -

5&W' Institute of Inter-

national Affair®: Energy treads
and control of energy costs (01-

830 2233) Chatham House, SW1

Anyone wishing to pttend any of the above events is advised to

telephone the organiser* to ensureihat there has been no change
hi the details published.

Financial Times

Conferences
WORLD AEROSPACE TO THE END

OF THE CENTURY
London— Assort *6, 27 and 28, 198C

A distinguished panel of top executives from the world's

airline and acmmte industries and regulatory authorities

will address this thre^day conference to be held in advance
of the Farnborough International Air Show. Since first

announcing the programme, five additional speakers have
agreed to take part: Mr Edward Acker, president of Pan-
American World. Airways, and Mr Lim Chin Beng, deputy
chairman of Singapore Airlines, will give their views on the

future for the airlines: Mr Rodney Wallis, director. Facilitation

and Security, XATA, will review world aviation security; Mr
John A. Bohn. Jr. president and chairman of the Export-
Import Bank of the United States, will speak on financing;

and Dr Geoffrey Par&oe, managing director of General
Technology, Systems, will consider the expanding era of
space.

DEVELOPING THE GLOBAL
MARKET FOR EQUITIES

t— October 21, 1986

The Financial Times Is arranging its first forum op the
worldwide equity market and 24-hour trading at the Merchant
Taylors’ J&ffi on October 21 which will be chaired to Mr
Andrew Lprga of Bwiw Bank Corporation International Ltd.

An imprpsrira panel of speakers including Mr Gary Lynch,

Securities and Exchange Commission; Mr Richard Britton, The
Securities' and Investments Board Ltd; Mr Richard Lutyens.
Merrill Lynch Europe Ltd; Mr Sven Wallgren. Esselta AB;
and Mr John Hewitt; Scrirngeettr Vickers A Co, will assess

the regulatory prpbiems, look at the techniques that have
developed and tlm strategies appropriate for successful players.

Una -of the -mbit significant subjects is the prospects fbr the
City, in ih* 24-hour worldwide market and this wiU

L
be

examined by Mr Christopher Reeves, Joint chairman and chief

oseettthne^ Morgan GranfaU Group pic.

T1BE FQURTH PROFESSIONAL
. .PERSONAL COMPUTER

(INFERENCE
JLondoii— October 30 and 31, 1986

The Financial Times fourth conference on Professional

Personal Computers will expore the rapid changes it

place in the market for personal computers; the partition of

thp market into two significant segments—low-cost, steod-

alopa and more eophlsticated systems linking

3SSK t5"5 wrter, tadud-: Mr
Swavely. vice-president. Marketing. COWAQ Computo- Cotp.

~Kx . Robert T. Fertig. preridenr. Enterprise>
Information

Systems IBR Mr Kserino M. Hot ffljflw
Strategy and Development tog C Olivetti AC. $pA. Mr Jon

Shlrtoy; ehief operating officer. Microsoft Corporation; and

Mr Ray Nwrda, president, Novell Inc.

be addressed to;
•
;

T'. - Hie Financial Times
Conference Organisation

Minster House, Arthur Street

London EC4R 9AX
- TM; 01*631 1355 (24-hour answering service

)

Teles: 27347 FTCONF G
Cables: FINCONF LONDON

Fas: 01*623 8814

APPOINTMENTS
UK

Continental Insurance

makes two changes
CONTINENTAL INSURANCE

has made two changes in its
International operations. Mr
Peter J. Illas has been appointed
president and executive director
of The Continental Insurance
Company (Europe), and a
regional vice president of Con-
tmental’G international depart-
ment. Mr Bruce Hayden has
been appointed vice president
and manager of Continental’s
international department, based
ip New York. Mr Ilia*, who la

based In London, serves as Chief
operations officer for Europe, the
Middle East and Africa. Host
recently, Mr mas was vice
president of the international
department in New York, a
position he held for over two
years.

*
Mr Max Browning has joined

the BROWN SHIPLEY GROUP
as head of group personnel and
administration and has been
appointed to the boards of
Brown Shipley & Co. and Brown
Shipley Insurance Group
Management.

+
Mr David A. Richards has

been appointed to the board of
REDFEARN NATIONAL GLASS
as finance director from Septem-
ber L He joins from J. H. Fenner
(Holdings).

The JOHN CROWTHER
GROUP has appointed Mr David
Conliffe as executive chairman
of the carpet division. He was
executive chairman of the

woven fabrics division of Coats
Vlyella. Ur Cunlifie will also
join tbe executive board of the
?ohn Crowther Group. Mr Ken
Mullins will continue as manag-
ing director of the carpet divi-

sion.

Mr G. A. Atkinson has been
appointed director, plans and
programmes, MOBIL OIL COM-
PANY, UK marketing and refin-
ing affiliate of Mobil Oil Cor-
poration. He succeeds Mr J- T.
Flanagan Jnr.. wbo becomes
regional operations co-ordinator,
Mobil Europe Incn marketing
and refining international, based
in New York. Mr Atkinson was
manager, planning co-ordination
and special products for Mobil
Europe Inc.

M Don Coles has become sales
director at THOMAS MEADOWS.
He was regional director for tbe
Miiiianflg Sc Anglian area.

Mr Adrian Delaney has been
appointed a director of LAM-
BERT BROTHERS SHIPPING.

Mr Graham Barlow and Mr
Colin MeMath have joined COM-
MERCIAL UNION to develop
and promote UK and European
leasing and financial packaging
capabilities. They were with
Hongkong Bank in London, and
will be appointed joint chief
executives of Commercial Union
Capital.

INTERNATBONAL

bhp names Xerox lines up
•v v • o JR.

President of

oil chief
By Gordon Cramb

BROKEN wtt.t. Proprietary
(BHP), the energy and metals
group which is Australia's
largest company, has recruited
a senior executive from Amoco
of the US to head its petroleum
division.

Mr Peter Willcox, aged 41,
will next month become execu-
tive geoeral manager for BHP
Petroleum, the company’s most
profitable division. Mr Willcox
is a British-born physicist and
a vice president with the
Chicago-based oil major.

His appointment la believed
to be BHF's most senior recruit-
ment yet from outside the com-
pany, although in the past two
years it has laid stress on US oil
and gas expertise as it expanded
its energy interests abroad.

Ur Willcox, based in Mel-
bourne, will be in charge of
BHF's domestic exploration and
production as well as over-
seeing US activities including
Monsanto Oil, acquired late last
year,

Ee has worked for Amoco in
the UK and Middle East, and
was previously with the Iraq
Petroleum Company. BHP said
Mr Willcox’s appointment “re-
sults from an extensive search
both in Australia and overseas.'1

Mr Willcox replace Mr Russell
Fynmore, who earlier this year
was moved to the BHP corporate
affairs division where, alongside
Mr David Adam, he is co-ordinat-
ing the group's defence campaign
against takeover moves by Mr
Robert Holmes k Court,

top job contenders
BY TBtRY DODSWORTH IN NEW YORK

TWO MAIN contenders for the
future chairmanship of Xerox,
the US photocopier and financial
services group, emerged last

week when the company pro-
moted two of its high fliers to
head each of Its key division.

The two men, Mr Paul Allaire
and Mr Melvin Howard, will have
different titles, but both will
effectively carry the same weight
in the organisation, Mr Allure
as president with overall respon-
sibility for the reprographics and
information systems business,
and Mr Howard as vice chairman
and bead of the Xerox financial
services.

Mr David Kearns, Xerox's
56-year-old chairman and chief
executive, has made it clear that
he has no intention as yet of
retiring. But be has said that it
is normal for the senior manager
In the company to give up the
chief executive slot when he
turns 60, implying that the com-
pany is now moving to prepare
the succession.

Both executives will be run-
ning companies that have bad
patchy records in recent years.
The reprographics and computer
systems division has made a
strong comeback in the small
copier market and has success-
fully moved' into electronic type-
writers. But the computer
systems activities have had diffi-

culty establishing themselves,
and in the first half of this year,
income from Mr Allaire's future
division was down by 42 per

cent
Financial services also hit a

rocky patch last year, when
Crum & Forster, the group's pro-

perty and casualty insurance
company, was affected by the
pricing crisis in the insurance
sector. The diversification into
the financial sector has been slow
to yield results, although in the
first half of this year, these
businesses accounted for more
than half of Xerox's profits,

helped by the recovery in the
insurance industry.
Mr Allaire, who is 4S, has been

with Xerox for 20 years, and has
a background which spans both
copiers and computer systems.
He has also had international
experience from working in Lon-
don for 11 years, including a
spell as managing director of
Rank Xerox, the group's UK affi-

liate. He returned to tho US
three years ago as senior rice
president and chief staff officer.

Mr Howard, 51. has been with
the group for 16 years in a
number of financial posts, becom-
ing president of the financial
services division in 1984. He is
regarded as one of the main
architects of the group’s diversi-
fication into tbe financial sector.

*
INTERMEDICS, the Texas-based
producer of cardiac pacemakers,
has named Mr Richard A. Gi lie-

land chief executive officer and
chairman.
He replaces Mr M. Russell

Chamber who retired after 11
years with the company.

B. F. GOODRICH, the U$ tyre
manufacturer, has elected Mr
Leigh Carter president and
chief operating officer,

Mr Carter, who was vice
chairman and operating officer,
replaced Mr Patrick C. Ross
who was elected chairman and
chief executive of Uidroyal
Goodrich Tire, the newly-
formed tyre manufacturer
owned jointly by Goodrich and
Uniroyal,

Bankers’ body
elects chief

By Dai Hayward In Wellington

MR R. B. (BOB) MCKAY, group
chief executive of th eBank of
New Zealand has been elected
chairman of the New Zealand
bankers association. Mr Mckay
who joined the BNZ in 1946 has
held a number of senior executive
appointments. He was the bank's
first representative in Japan
when BNZ opened there in 1969.
From 1974 to 1977 he was reg-
ional manager UK and Europe
based in London. He became
group chief executive in June
last year.

The new deputy chairman of
the Bankers Association is Mr
Brian Weeks, managing director
of the ANZ banking group New
Zealand. Mr Weeks, who joined
ANZ in London in 1955, has held
several major posts with the
bank.

Sanwa’s
added reach in

Japanese finance cando
a lot foryour business

.wide client base
‘ The Sanwa Bank, one
ofJapan’s top financial

institutions, has always
stressed the importance
of providing a wide range

of services without bias

to a wide spectrum of

industries. With a cor-

porate client base that is

now among the largest

and most diversified in

Japan, Sanwa is uniquely
positioned to assist over-

seas companies of all

industries in mergers and
acquisitions, joint ven-
tures, investment consul-

tation, etc.

Extensive domestic and
overseas operations

With more than 260
offices, Sanwa’s domestic

network is one ofJapan’s
most extensive. Sanwa
specialists across the

country work in dose co-

operation with the Bank’s

vast overseas network

in marketing advisory
and other services to its

lientde.

The world’s
6th largest bank

forward-looking bank-
ing made Sanwa what it

is today: the world’s 6th
largest bank*, with total

assets of over US$160
billion and the highest

credit rating in inter-

national finance. Backed

also by subsidiaries

and affiliates, Sanwa
bankers are now more
active than ever in pro-
viding the specialized

financial ana marketing
assistance that overseas
companies require in

their dealings withJapan.

Just ask your Sanwa
banker. And see what
Sanwa’s added reach in

Japanese finance can do
for your business.

Sanwa bankers are working for you everywhere.

*1985 Institutional Investor survey

Jf
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

The guru factor

The passionate and unrepentant crusader
Christopher Lorenz profiles Tom Peters, who maintains that today’s management pundits are interpreters rather than original thinkers

TOM PETERS is utterly un-
repentant about In Search of
Excellence, the book which
made him into a millionaire
three years ago, at the age of
40. Always frank and forth*
right, he declares that “ there's
absolutely nothing new whatso-
ever between its covers. It was
a translation of ideas and
material that had been around
for up to 50 years. All it added
was brilliant riming and
packaging.”
Much the same, maintains

Peters, applies to the other top*
selling business books of the
past few years, including John
Naisbltfs Megatrends and
Kenneth Blanchard's One
Minute Manager. Like Excel-
lence and its sequel, the aptly
titled Passion for Excellence
(Peters is nothing If not
passionate), they all "took
ideas whose time is ripe," as he

'

puts it
In other words, today's

millionaire management gurus
are interpreters rather than
original thinkers.
"But don't denigrate what

we’re doing—it’s very thougb-
fiU,” emphasises Peters. It’s the
first time since Peter Bracket's
heyday SO years ago that there’s
been such a crying need among
executives for radical rethink-
ing about how to run a
company.”

Shifted the
face of theory

By simplifying past prin-
ciples, adjusting them, adding
current case studies, and giving
guidance on bow the principles
should be applied,

14 what we’ve
all done Is shift the face of
theory from which management
is interpreted,” Peters argues.
“ People do far better by
paying attention to what we say
rather than to Taylorism
("scientific management” at
its most extreme), or to the
other mechanical models which
used to dominate management
thought”
The traditional notion of

- management as an ultra-

rational process achieved what
Peters calls “ its ultimate
orgasm ” in the late 1060s
and 1970s, when it spawned
portfolio analysis and other
pseudo - scientific managment
techniques. They were taken
far too literally by many com-

panies, with the result, as he
says, that they were often
" downright disastrous in Their
application.”

As his series of articles has
suggested, some of the ideas
which are implicit in the "new”
view of management as a more
suman and emotional activity
reach right back to Plato and
Aristotle, while others stem
from more recent writers, such
as Chester Barnard, whose
seminal writings on human
relations were done in the late
1930s. Another key influence
is Douglas McGregor who, in
the 1960s, coined the “Theory
X and Theory Y " explanations
of human behaviour.

In addition to Barnard and
McGregor, Peters' own in-
fluences include Robert Water-
man, the ex-MeKinsey specialist
in organisational behaviour
with whom he wrote Excellence,
as well as Fritz Schumacher
(Small is Beautiful ) and James
Brian Quinn. The latter, whom
Peters calls "a great hero,” is
a guru's guru rather than a
popular figure in his own right.
This is partly because of his
tendency to choose obscure
titles for his publications, such
as Logical Incrementalism.

A professor at Dartmouth
College in New Hampshire,
Quinn was one of the academics
cited most frequently in
Excellence. His researches into
leadership, and what Excel-
lence called " the real, sloppy
process of finding and achiev-
ing over-arching strategic values
and objectives.” have been
extremely influential on Peters
and his various co-authors
(Passion was written with
Nancy Austin, after Peters and
the much more retiring Water-
man had gone their separate
ways).

Peters also pays tribute to

Herbert Simon’s Nobel prize-
winning work on decision-
making and human and artificial

intelligence. And he says he
owes “an infinite debt” to
Alfred Chandler, the Harvard
professor who not only put busi-
ness history on the academic
map, hut whose work on cor-
porate strategy and structure in
the 1960s broke through the
business schools' previous obses-
sion with internal corporate
controls.

As Peter points out, how-
ever, Chandler’s work also en-
couraged the development of

rigid attitudes to corporate
strategy, the excessively literal

use of portfolio analysis, and
what Peters calls “a view of
organisations as malleable black
boxes that can be shifted at
will." The role of people, shared
values, and all the other "attri-

butes of excellence" that Peters
and Waterman have made
famous were seriously under-
played. Hence Peters' comment
that his attitude to Chandler “is
somewhat schizoid.”

Peters' frank admission that
the modem business guru is,

above all else, an adaptor of
other people’s ideas, does not do
full justice to the creative con-
tribution that he. Waterman,
Blanchard and some of the
others—especially Dnicker

—

have made.
For one thing, really original

ideas tend to be conceived by
dry academic minds who fail

to realise their full implications,
and are totally inept at explain-
ing them iq. a lay audience. It

takes several phases of filtering
and interpretation for the ideas
to gather practical force. In the
case of One Minute Manager,
for example, Peters estimates
that there were five or six layers

of refinement and simplification
between Blanchard and the
psychologists and anthropolo-
gists by whom he was indirectly
influenced.

More positively, Peters tends
to underrate his own intellectual
contribution, and that of some
of the other gurus. Just as
Blanchard was (and still is, for
part of the time), a serious
professor of organisational be-
haviour, so Peters spent eight
long years as a senior consultant
with McKinsey & Co, where a
first-class brain is a precondition
of survival.

Peters’ popular success since
1982 also masks an ability to
grapple with ultra-academic
intellectuals on their own terms;
hidden away in this newspaper’s
files is a 1979 article by him in
the journal of Organisational
Dynamics which goes by the
obscure title of "Symbols,
Patterns and Settings: an opti-

mistic case for getting things
done.” Both its title and its

content suggest that Peters can
evidently argue onequal terms
with the best of the academic
obscurantists.

To the suggestion that he
might have to resume this sort

of academic guise (or retire to
enjoy his fortune) if, as many
sceptics predict, the business
book boom proves short-lived.
Peters counters that “die boom
has hardly started.” He chides
greedy publishers for expecting
every other business book to sell

millions of copies, as Excellence
did. The odds of there being
many more million-sellers is not
very high, he warns. “But the
real boom is in the number of
good books which are now
pouring off the presses.” He
predicts that there will be
many more works like Buck
Rogers' The IBM Way, with
sales far short of a million but
topping 100,000 — a level which
was unthinkable just six years
ago. Not everyone would agree
with Peters' assessment of the
quality of such books, but he is

confident that the flow wd
continue.

Nor, despite all the video

tapes, computer programs,
“Skunk Camps” and other

training sessions which make
more than a million dollars a
year for his' companies, does
Peters see his own evangelism
as having remotely

- completed

Its task. "We are only one-
eighth of 1 per cent of the way
towards implementing the
things rm worried about,” he
declares.
Those worries extend not

to all the “micro”
factors which form the agenda
of his two hooks, hut also to a
wide range of broader issues —
such as the not inconsequential
tear that many of today's For-
tune 500 companies may fail to
change themselves fast enough
to stay competitive into the next
century.
As befits the co-author of the

now-famous cstchphrase "stick
to the knitting,” he -is highly
critical of the current craze for
mega-mergers. GE’s acquisition

of RCA "is a sad state of affairs
for both companies,” he main-
tains, and GE’s takeover of
Kidder Peabody is “pretty use-
less.” Mergers such as Saatchi-

Ted Bates and Bnrroughs-
Sperry "result in a net decrease
in economic efficiency, not an
increase,” he insists.

He hu changed his atti-

tude to -mrporate raiders. "I
used to bu disgusted by them.”
He. still is, really. " It’s just that
I don’t know any other way to

wake up the mangements of the
Fortune 500 than' to scare them
to death. And the raiders surely
do that”
In ibis strident, sometimes

raucous, speaking style, which
would resemble that of a re-
vivalist preacher were it not for
his frequent swearing, Peters
continues to spread the word on
all these issues at the relentless
round of seminars and other
speaking engagements that he
undertakes across the US and
abroad. Whether it be a Euro-
pean training session on entre-
preneurial management, or the
keynote address to the annual
policy congress of Democratic
members of the US House of
Representatives, he seldom fails

to mention the two subjects
which really keep him awake
at night — US competitiveness
and his fear of a trade war. A
violent anti-protectionist* he is

scathingly critical of the antics

of the self-interest lobbies that
have Washington under siege.

At the Democrats’ 1986 con-
gress he argued persuasively
that the answer to America’s
competitive problems was to
turn up the heat of competition,
not to turn It down. Inter-
national competitors should be
encouraged, so long as they
provide better goods.

Protectionism aids only the

oldest and the weakest, accord-

ing to Peters, Those who are

given it fail to take advantage
of zt, and unintended conse-
quences such as higher costs

are invariably worse than the
disease which protectionism is

intended to care. When retalia-

tion occurs, as it inevitably
does. It is always aimed speci-
fically at the strongest As he
put it to the Democrats: “Do
we really want to save the rem-
nants of US Steel, which has
missed every technological turn
In the past 40 years, at the ex-

pense of exporters such as
IBM? "

Far cry from
a decade ago

Urging all Democrats to fight

protectionism, Peters concluded
his oration in rousing style by
extolling the theme of World
Peace through World Trade,
and calling ter a national holi-

day called World Trade Day.
"Let's cheer, let's dance In the
streets, let’s have parades to

honour the fact that we don’t
have a 55 per cent share of the
world’s gross national product
any more."
Such is the language of Tom

Peters’ passion, whether it is

directed at serving the custo-

mer, stimulating the employee,
or saving the nation. It is a
far cry from his measured tone
of a decade ago, when his time
was devoted to such subjects
as reinforcement theory and
psychological rigwi transmit-
ters.

Peters’ success has trans-
formed him from a dry, back-
room analyst into a committed
crusader who shouts more
loudly from the rooftops than
any of today's top pundits. But
unlike some of his fellow-gurus,
who suffer from delusions

.
of

intellectual grandeur, he makes
apologies to no one for his role
as one of the best-paid inter-

in history.prefers

Previous articles in this

series appeared on June 30,
July 2, 7, 14, 21 and 28 and
August 4. The remaining
articles wfB appear, on alternate

Mondays.

Management
abstracts

Megamarketing. P. Kotler In
Harvard Business Review
(US March/April 1986 (7*
pages)

Defines megamarketing as a
fnonns of entering marets with
high entry barriers. The nor-

mal components of marketing
strategy, product, price, place,

and promotion are supple-
mented by power and public
relations, in order to supply
benefits to, and win over,

parties other than the target
consumers, such as govern-

ments, trade unions, and other
interest groups. Describes mar-
keting situations that call for
megamarketing strategies: gives

examples of the difficulties

Fresh taste (milk sterilising

equipment) met in attempting

to enter the Japanese market,
and how Japanese consumeu'

electronics companies have over-

come Tnitian resistance to mar-
ket entry. Discusses how com-
panies can organise for mega-
marketing and how marketeers
must use power.
Your own brand Of advertising.

H. L. Kahn in Harvard Busi-

ness Review (US), Jan/Feb
•86 (

3

pages).
Argues that many heads of

small businesses hesitate at the

thought of drafting their own
advertising (not least because
they would rather leave an in-

exact science to the experts);

claims that, in fact, the mana-
gers themselves are the ones
with the technical expertise to

explain complex products to the
public.

These abstract* arc condensed from

tha abstracting loumala published by
Anbar Management Publication*.

Licensed copies of the original artldaa

may be obtained at a coat of £d each

fincluding VAT and p & p; cash with
orderf from Anbar, PO Botr 23.

Wembley HAS BDJ.

Robotics to Reduce
Labour Costs In Electronic
Assembly. J. Stnrjohann in
Industrial Engineering
(USA), Feb 86 (4 pages)
Contends that locating manu-

facturing
.
plants in the

"Pacific Rim” to take advan-
tage of inexpensive labour can
lead to ' excessive inventory
costs, increased cycle time, and
delayed reaction times to
design change and market
demand. Argues that labour
costs can be reduced by the
use of robotics to supplement
existing automatic equipment
in electronic assembly indus-
tries; discusses the application
of robots to specific assembly
areas including insertion of
non-standard components, and
describes a robot assembly cell.

t'

Maurice Samuelson profiles the successor to Sir Ian MacGregor -

A hard act to follow at British Coal
AS THEY change the guard at
Buckingham Palace on Septem-
her 1. there will be similar

goings-on at Hobart House,
British Coal's gloomy headquar-
ters overlooking the Queen’s
back garden in nearby Gros-

venor Place.

A new occupant will move
into Room 379, where the

recently knighted Sir Ian

. MacGregor presided over one of

the stormiest chapters in
- Britain's industrial history.

Sir Robert Haslam, at 63, is

_ 10 years Sir Ian's junior. Since

being marked out as the Coal
' Board's next chairman 11

months ago, he has sat quietly

in its wings.

Sensitive to Sir Ian’s desire

to make the most of his last

year as chairman. Sir Robert
has scrupulously shunned the

Press.

Instead, he began by winding
1
up his affairs at British Steel

and at Tate and Lyle, at both

of which he served simul-

taneously as non-executive cfaair-

‘ man.

He then turned to rediscover-

ing his roots in the coal industry

In which he spent two years as

a young man just after the war.

In his visits to pits throughout

the country, he has patiently

had his ears bent by men and
managers and must be fully

aware of the mood at all levels

of the industry.

When Room 376 is his, he will

fare the dual problem of dis-

pelling the bitter legacy of the

industry's longest conflict, while

further extending the dramatic
improvements in efficiency

achieved since the board's epic

victory: record productivity and
- the lowest operating costs tor

seven years.

The second part of the chal-

lenge will be as awesome as the

first, thanks to the collapse of

the oil price in the past 12

months from some 828 a barrel

to the latest fragile level of

around 814. The oil price

collapse Is grimly reminiscent of

the changes in the energy
market between 1955 and 1975
which all but obliterated the
British coal industry. In those

two decades, UK pits were
dosing at the rate of one every
12 days, and the total dropped
from 850 to under 250 (com-
pared with the 130 today).

An admiral— rather than a
mere captain— of industry, the
biggest slice of Sir Robert's

- career was at Imperial Chemical
r. industries. As one of its three

.
deputy chairmen, he also served
as ICTs personnel director
during a period of painful, but
relatively peaceful, rationallsa-

... tiou..

It is this experience which

Sir Robert Haslam (left), who will succeed Sir Ian MacGregor as British Cool chairman

will count most In the initial

phase of his chairmanship in

which, like Sir Ian, he will play
a full executive role. While
continually reminding it of the
facts of commercial life, he will

have to convince the workforce
that he is both determined and
fair.

To do so he will have to lead
from the front on industrial

relations and so establish a

good rapport with the work-
force. A symptom of the strike’s

bitter aftermath is the succes-

sion of legal cases in which
British Coal has been caught,

arising out of the rivalry

between the NUM and the
Union of Democratic Mine-
workers, whose establishment

in the anti-Scargill coalfields

was encouraged by Sir Ian.

The board’s refusal—particu-

larly in Scotland—to reinstate

some of the men sacked because
of violence against "scabs” is

another bone of contention. On
both issues. Sir Robert will be
under pressure to make peace
gestures. With only limited
room for manoeuvre, though,
he will have to beware of
raising excessive expectations.

On the administrative level,

the contrast between his style
and Sir Ian MacGregor’s is as
pronounced as that between
his soft, Lancastrian accent
and his Scots-born predecessor's
mid-Atlantic twang.

While Sir Ian preferred to
deal with fellow executives on
a bilateral basis, Sir Robert
has always adopted a more
presidential stance, looking for
the widest possible measure of
consultation among managers.

The MacGregor style was
embodied in an Office of the

Chief Executive, which he set

up on arrival at Hobart House.
Its sole other occupant was the

then deputy chairman
,

Mr
James Cowan, not the most
popular man in the industry.
Sir Ian came to rely very
heavily on Mr Cowan as a
M
fixer,” earning them the

soubriquet of " Jock and
Snowy.”

When the outcome of the
strike was still far from clear,
the chief executive’s office
seemed like an embattled War
Cabinet, from which other top
managers felt excluded and
threatened. Their doubts about
the two-man executive office
were compounded by what
many saw as a series of major
industrial relations and propa-
ganda gaffes at the height of
the strike.

Few have forgotten what
were widely seen as a series of
major mid-strike blunders by
Sir Ian and Mr Cowan, culmin-
ating in the departure of Mr
Ned Smith and the late Mr
Geoffrey Kirk, the respective
directors of industrial and
public relations, and of Mr
Michael Eaton, the farmer
North Yorkshire area director
who was briefly the industry’s
public mouthpiece.

Some of these internal con-
troversies will soon be revived
with the publication of Sir
Ian’s book about his years at
the Coal Board and other key
British industries. Bis succes-
sor, who has already become
popular among top Coal Board

officials, could win further confi-

dence by scrapping the execu-

tive office system.

Another controversial

MacGregor innovation was the
Monday meetings of senior full-

time executives at Eastwood
’Hail, in Nottinghamshire Be-

cause of the amount of time
they spend travelling there,
some of the participants com-
plain of having to work a
four-day week. They are now
waiting to see if Sir Robert
shares Sir Ian’s tireless appetite
for commuting.

Sir Robert’s most immediate
headache, though, is the rapid
deterioration in British Coal’s
competitiveness against other
fuels, In spite of its great
Improvement in productivity.

Even before Sir Ian’s
departure from Hobart House
the industry had accepted that
it could not start to break even
before 1989, and would thus
have to put off its deadline for
doing so by at least 18 months.
This defers even further Into
the future Its prospect of meet-
ing the Treasury requirement
that it should make a “ reason-
able profit ” on assets.

Thg recent, perhaps fragile
recovery in oil Drjces will not-
enable British Coal to reverse
the £400m a year price reduc-
tions conceded earlier in tie
summer to the electricity
Industry and other bulk coal
consumers.
This leaves him with no alter-

native to doting out more of
the MacGregor medicine in
even bigger dollops than would

'have been prescribed if off

prices had stayed firm.

The industry will quickly
have to adopt even tougher
cost parameters than those set

barely a year ago, when pits

were told they could risk

closure if they failed to keep
their long-term production costs

below £L65p per gigajoule
(coal’s metric unit of heat).

Although this yardstick will

now have to be revised, it need
not herald closures on the scale

of those of the past two years.

But more closures there will be,

judging by the increasingly
ominous warnings of managers
in Scotland, Kent and other
traditionally loss-making areas.
There will also be a further run-
down of job levels at “safe"
pits, as they strive for higher
productivity by Installing heavy-
duty face equipment which can
cut more coal with a glimmer
workforce.

Although fewer in number,
these job losses could become
more difficult to win after next
March when the Government
is due to terminate the tempt-
ing redundancy payments which
were used to sweeten the Mac-
Gregor medicine. Short of the
Government having a last-
minute change of mind, the

- board will have to finance
future redundancies out of its
own funds, perhaps at the ex-
pense of its heavy investment
programme, now running at
more than £600m a year.

In such circumtances, the
new coal chief would perhaps
do well to study the almost for-
gotten achievements

. of Sir
Norman Slddall, who ran the
industry for two brief years
between the departure of Lord
Ezra and the arrival of ' Sir Ian
MacGregor.

Sir Norman, a Coal Board
veteran, deftly and 1

quietly
pushed through 20 colliery
closures and some 21,000 redun-
dancies, while keeping peace in
the industry. When the incom-
ing Ian MacGregor sought just
one more round of cuts on that
scale to start stemming Its
losses, the result wag a year-
long strike.

Sir Norman and Sir Robert
have much in common — soft-
spoken men with the common
touch, firm and subtle without
being abrasive and confronta-
tional.

By giving the miners this
brand of leadership Sir Robert
may heal some of the wounds
inflicted in the past three years,
without sacrificing the remark-'
able achievements of the
MacGregor years.

''

yet to come
By Bany Riley

COUNT
DOWN

DAYS

"WHO WILL stand up for pre-
emptive rights?"- I asked
rhetorically in a Lombard
article last December discus-

sing the pressures on major
stock exchanges around the
world to lower their standards.
The answer, it is now apparent
from recent development at the
London Stock Exchange, is that
it will have to be institutional
investors or It .will be nobody.

Investment managers are
now beginning to realise the
consequences' of Big Bang.
Originally, of course, the idea
was that deregulation of com-
missions would bring a straight-
forward benefit to the institu-
tions because dealing costs
would fall with the ending, of
the Stock Exchange’s price
cartel. What the institutions
did not clearly foresee, how-
ever, was that far more was at
stake than the cost of transact-
ing bargains.

Portfolio managers have
been used to having it very
easy. Or to put it more posi-
tively, they have been used to
being very productive: it is not
unusual far three or four pro-
fessionals to run a £lbn pen-
sion fund. This is possible
because so much of the work
has been delegated to securities
firms.

Under the fixed commissions
umbrella, brokers have taken
the responsibility for dealing,
for providing research, ter sup-
plying regular market chit-chat,
even for installing hardware
such as DataStream screens, and
for sending along cases of cham-
pagne to fond managers’ office
parties.

But after October 27 the party
will be over. Fond managers are
now faced with the decision of
whether they should hire their
own dealers to seek the best
pries. There wfll be the added
burden of negotiating commis-
sions and the detailed levels of
provision of research and other
services. A few are enthusiastic
about this expansion of their
responsibilities; most hate it.

More interestingly, the Stock
Exchange is taking the stance
that deregulation applies not
just to commissions, but to other
areas—new issues, for example
Until now, for example, it

been willing to enforce the pro-
tection of shareholders’ rights
of pre-emption, but it is now
firmly pointing out that share-
holders have rights under com-
pany law and future enforce-

ment is up to them, :

Institutional representatives
have. argued that it is wrong
of the Stock Exchange unilater-
ally to dismantle an agreed
structure of protection, and that
it would be time-consuming and
embarrassing for shareholders
to have to stand up to powerful
company directors and restrict
their . actions. Such arguments
only go to show how slowly the
institutions axe realising that
the game has changed.

One helpful way of looking
at the structural shifts taking
place in the London domestic
securities market-place is to
consider the chnngiT^g balance
between the primary—or new
issue—market and the second-
ary market in existing securi-
ties. For, in gaining more
control over the cost of second-
ary trading in London, the
investment institutions axe
likely to have to cede domi-
nation of the new issue market
to tiie securities firms.

Current squeals over Lazards’
proposals to cut the rate of
sub-underwriting commission
on the forthcoming TSB flota-
tion by half from normal rates
give a pre-Big Bang indication
of the nature of the battles
yet to come.

Alongside the secondary
market fixed commissions scale,
a similar fixed scale of sub-
underwriting commissions hag
operated for many years in the
primary market Academic
studies have proved that these
underwriting commission rates
are much higher—by a factor
of at least two—than could be
justified by the actual risk of
financial loss arising from a
failed issue.

In essence, underwriting has
been gravy to be .handed out
by ' merchant banks and by
stockbrokers active in cor-
porate finance. Pension fund
ctients of merchant banks have
received a more than fair share
of this income, and brokers
have used it as a bait to secure
a healthy flow of secondary
market agency business. • -

Institutions have never com-'
plained about this system. They
have certainly not been known
to bid for underwriting at cut
rates, which might be a normal
reaction for bodies dedicated to
the principle of competition in
the securities market

Rights issues have heen. the.
most glaring area for misuse of
the sub-underwriting mechan-

ism because in most cases a

deeply discounted issue would
be possible which would not
need underwriting at all. The
Prudential, nowadays one of the
more aggressive of the Invest-
ment' institutions in terms of
its relationship with the stock
market, caused a fuss by choos-
ing the deep discount route for
its own rights issue earlier thin

year. But, generally speaking,
deeply discounted issues have
been few and far between.

Fund managers have seem-
ingly been happy to go along
with' the underwriting cartel.
This raises the—no doubt un-

.
fair—question of whether the
institutions are concerned just
about pre-emptive rights, or
whether in fay the loss of sub-
underwriting income is an
important, but unstressed,
rector.

Such questions are likely to
become rapidly irrelevant, how-
ever, as the .consequences ofLondon's shift to New York-
style securities trading methods
peoome dear. Under the exist-
ing London system, securities
firms make their money out of
secondary trading and actually
hand back some of the benefits
of new issues to the funds. But
the new system will severely
trim the profits available from
the secondary market, and the
securities houses will seek tomake up the difference else-
where. The primary market is
an obvious place for them to
look.

The row over new issues is
just one symptom of the pres-sure developing within the
rearket Competition may not
ty*

4 **®51® to frlcy eommis-
siqn savings; it. may also open
Pandora’s Box. ^

*5® cartelisation
of the stock market has limited

competitivenessammg London broking firms
and has cushioned toe weSc
.roat competition will polarisethe market and lead to thf
creation of large, aggressiveterns with the pressliSpriSftS

°° hugecapital resources. ^
for London’s

institutional investors as

h™ of Standards 5SS* They a™ ontheir own now.
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Architecture

Working in a steel-framed goldfish bowl
“I won’t pretend that coming "box’ Itself. This is fine, until commissionaires. They stffl

into work on a Monday morning the first broker arrives and puts wear their red coats and toppers
was ever much of a pleasure, his papers right on top of it and are proud of the Lloyds
But since moving to the new This happens every time. Now tradition. But passers-by keep
Lloyds, the expression “ back to I- don't know whether the air- keep asking them why they’re

conditioning will work when not wearing space suits instead,
the next heatwave comes along,
but I suspect that even if it

improves, we will still see
people taking their jackets off.

This never happened in all my
26 years in the old building.
No, I don't and won't

the salt mines ** has acquired a
whole new meaning As a Lloyds
underwriter for 26 years and a
member for the last IS. all of
them in the good old building
across the road, all X . can say
is that we have replaced new
lamps for old—-and done a deal
no better than Aladdin.

‘‘For instance, still on the
subject of lamps. It's so dark
in here there is a Stygian gloom
about the place. The ceilings
are too low, and looking up you
have the choice of bare con-
crete or black metal. The car-
pets are also dark, creating a
gloomy atmosphere in between,
which makes tiie place feel even
more cramped than it acually is.

“You say it’s sunny outside?
I don’s even- know that I’m
pleased to hear it. In here, you
see, it is impossible to tell. We
heard a lot during the planning
stage about special glass <£ hate
to think how much it cost—and
why did it have to be imported
from Germany?) which would
produce wonderful prismatic ?? JS?

11 * 51061

elects when the sun shone on it.
There are queues

We’re not out of place,’ 1

they keep saying. “The build-
ing is! " And, of course, they
are quite right. Mind you. they
have their fun, especially when
it rains. The main entrance Ls

a real rain trap, and people do
So far we've discussed com- the funniest things with their

fort Now let's talk about
efficiency. See the escalators?
They’re as busy as the first day
at Harrods sale. And this is the

An underwriter lists

some of the problems

of daily life in the

brollies to avoid getting
drenched. The main canopy
has sloping wings with gutters— but no downpipes. The pav-
ing on the lower piazza under
the main stairs had to be dug
up and replaced because the
water was pouring right into
the basement Then they dis-
covered the grouting was the
wrong colour and had to dig It

out again. And today one of
the stairways is closed becausenCW Lloyds building the fixing bolts were falling out

and explains why he

preferred the old one

I’m still waiting to see that
effect The window Fm near
reminds me of the bathroom
window at home, only it's

grayer.

A great deal has been said
about the air-conditioning. I
can accept that there must be
teething problems associated
with a new building, but the
point is that in 26 years in the
old one, I. can't remember a
single such failure. It was the
best in London: it actually
attracted business in the hot
weather as brokers used to
come into the cold. It was
always the same temperature—
and there was always cool
drinking water on tap. Here the
water is tepid and has a drainy
kind of smell. We spend a for-
tune bn crates of Perrier.'

most of the time, even when
they’re not out of order. In the
old building we operated on two
levels connected by stairs and
lifts—which also never failed.

The problem is not just that it

now takes me 15 minutes to get
to the Members' lavatories and
back to my box. I have
“ solved ” that one by using
those awful Italian “ toilet
pods'* instead.
“But it actually takes longer

to carry out insurance transac-
tions too. When the brokers
start complaining about how
slo wthe building is for doing
business, Lloyds should start
getting worried. The marine
underwriters, Lloyds' mainstay,
are now seriously worried about
losing business to another
specialist firm who have

„ recently moved into a very
About the air-conditioning, nicely refurbished building only

When it does -work, it blows up a hundred yards or so away,
from the Boors. Now, I know Most of the brokers—and most
Lloyds is a very conservative of the other visitors as well

—

organisation, but we have a lot absolutely loathe the. building,
of women here nowadays, both They sometimes bump into

of the risers. Only one of the
three lift bays is in operation
and one of the lifts is taking
Richard Rogers and a party of
arcbtiects and journalists up
and down.
"The glass lifts are very

dirty to look at especially the
roofs which are covered in bird
droppings. At ground floor level

much of the building already
looks remarkably tatty, and the
rest of it seems rather passe,
if you know what I mean.
What is particularly sad is

that the members were con-
sulted. We were shown plans,
and the rather pretty wooden
model which looked warm add
golden. There was a secret
ballot, and 800 members voted
in favour. I was one of the 200
who didn’t fall for it even then.
But it’s funny how nowadays
you will no more find one of
those 800 than you would have
found a Liberal voter in the
1960s. They all deny it.

What is more, the anti-
feelings are hardening. This is

not unrelated to the rumours
going around that the final bill

will be closer to £S00m than the
figures quoted so far. The feel-

ing is that we have, at enormous
expense, gone from a good build-
ing to a mediocre one and that
there Is nothing here to be

working and visiting on busi- Richard Rogers taking 'parties proud of,
" T"J“— v~" * “~' J

of fawning admirers round the
tt ’" “

buildings and make a point of
telling him so to his face. Not
that it's cooled his ardour.

Another lot of people who
loathe the building are the

ness. Judging by how a cold
draught feels blowing up one’s
trouser legs, I hate to think
what the ladiesmust think of it.

The other- source of cooling
Is a panel on the underwriting

It’s a depressing thought to
have to live with for the rest
of my career, but I'm sorry. It’s

just NOT Lloyds.

A Lloyds member was talking
to Mira Bar-Hillel Hush Routledge

Three small exhibitions in
- yearfc-or. perhaps J, fnga at the gods), jl. quotation small-show at once- impressive- tff~-doRfta-FraiKO-FZorlo (The -guards, . another .widespread
should say; eeefy-.«mnner— from Lucreti^- here aptly made and terribly' disheartening. “wardrobe of Donna * Franca Italian affliction)-; but when it

Italy

Italy presents several mammoth to refer to the grand villas

—

exhibitions, evep ; groups^ of eventually inhabited by the em-
related exlubittcHa, with thick pernrs themselves—on the
and expensive / catalogues, Esquiline hill. The show is
ancillary events

.
like con- based particularly on the Hortl

ferences and - debates, huge Lomiani, excavated, like most of
press - coverage. This year,
besides the recurring Biennale,
the Futurist ^show in Venice
and the Donatello shows in
Florence are drawing crowds
and inspiring articles. But
along with these block-buster
events, there ’ are. always
smaller-scale shows of consider-

the Esquiline, in the 1870s.

No piece in the show is new;
the novelty lies in the installa-

tion. For the first time, the
visitor can see, juxtaposed, the
archeologists* findings: statues
and jewellery and other objects,
formerly divided among several
museums (and, in many cases.

too often escape the attention
of the press, save for the local
papers. I have seen three in
the past few weeks that, fbr
different reasons, 1 found
fascinating and worthy . of
wider attention.

Ever since I can remember,

-

the Capttoline Museum in Rome
has been dusty,: the exhibits
badly displayed and ill-labelled

.

It was where you took tourist

occasion, the statues have been
brilliantly restored. The show,
thus, is a lesson in museumo-
logy, as well as an attractive

glimpse of Roman sumptuous-
ness. The catalogue, exemplary,
will be a useful work of
reference.

Lx Naples, the Archeological
friends on tfee-la^t day. after Museum is also in the process
the Vatican and the Tenne and oif reordering its collection (all

the Galleria. Borghese^ - the findings from the Villa dei
Now it is ieozkag. out a sew Papin at -Herculaneum for in-

installation. As an earnest Jndl- . stance, are now gathered in one
cation of Its-- intentions, the
Museum nerw houses a show
entitled . Le tsymgu&le HRmore
degli dci (The serene dwe11-

place). But the Naples Soprin-

tendenza, responsible for the
city’s artistic and historical

possessions, has sponsored a

In the great church of San
Palol Maggtorer still being
restored after the earthquake
damage of 1980, a series of
photographs and architectural
drawings, as well as an objects
and other items, make up
Nopoli sacra, a depiction of the
problems of the many churches
along the street that was the
Decumanus major of the ancient
city. It is hard to believe
Naples, once possessed such con-
centrated, inestimable wealth
of architecture and art; but as
you walk along today's Via
Tribunal!, it is all too easy to
believe—on the evidence of
your own observation—the
neglect and delapidation of that
patrimony.

Only a hopeless idealist could
think that the series of grand
or initimate churches and
chapels could somehow be re-
stored to their former splen-
dour; but it is not unrealistic
to believe that the degradation
can be arrested and, at least
in some cases, the buildings
restored to life and function-
ality. The Naples show, nobly
sponsored also by the Banco di

Napoli, suggests what can be
done.

-*

At first sight, II Guardoroba

wardrobe of ' Donna
Florio), the show at the

Galleria del Costume in the

Pitti Palace in Florence, could

seem frivolous, compared to the
magnificent vestiges of ancient
Rome or the crumbling grand-
eur Df baroque Naples; but
Donna Franca — and her ele-

gant dresses by Worth and
Fortuny and others — also

belonged to a grand and van-
ished civilisation. In turn-of-the-
century Palermo, the rich Florio
family, headed by Donna
Franca ‘s husband Ignazio, lived

on an almost Augustan scale,

difficult to visualise now,
especially in the Mafia-ridden,
murderous Sicilian capital of
today.

Their Palermo houses,
designed — furniture included
—by the brilliant architect
Ernesto Basile, established a
local style, a taste that extended
to other areas of art The
current show of Donna Franca’s
wardrobe, -which comprises
what the Italians call "intimate
linen,” offers a kind of sidelong
glance at that vanished age,

now as legendary as the Sicily

of The Leopard.

The exhibition is not always
open (because of lack of

can be seen, it also affords an
occasion to enjoy the recent
and admirably installed Galleria

del Costume itself, in the
delightful Meridiana wing of

the Pitti (entrance through the
Boboli Gardens).

William Weaver

Corporate appeal for

Scottish Galleries

The Patrons of the National
Galleries of Scotland, a com-
pany with charitable status
formed last year with the Duke
of Edinburgh as President, has
launched a corporate appeal for
additional finance.

Corporate Patrons' member-
ship is £500 per annum and
already include the Weir Group,
W. and J. Burness, W. S., RTZ,
Stoddard Carpets and the South
of Scotland Electricity Board.

Founder Patrons, who have
contributed a minimum of

£25.000 each, include Shell Oil

UK, Britoil, British Petroleum,
the Bank of Scotland and the
Royal Bank of Scotland.

Romeo and Juliet/Lyric Studio, Hammersmith
Martin Hoyle

Kenneth Branagh is one of
the most intelligent, sensitive
and—rare combination—robust
of our young actors. He has
already been a memorable
Henry V at Stratford, played
when he was in his early
twenties. He is certainly a
classical actor in the great
tradition but not I suspect heir
to Gielgud or Olivier mot that
any direct heirs have appeared
among Mr Branagh's genera-
tion). He has a four-square, no-
nonsense decency about him, a
very English mock-serious,
throw-away humour and. as his
Judd in Another Country
showed, an almost avuncular
kindness. If comparisons must
be made, Branagh is in the
Richardson mould.
He now bravely finances,

directs and acts in Romeo and
Juliet Personally, one feels he
would make a memorable
Mercutio; but in Hammer-
smith’s Lyric Studio it is as a
suitably young Romeo that he
keeps his labour of love afloat.

This is a brisk, young and
naturally - spoken production.
Branagh’s wails of grief and
rage in the “banished!” speech
find him flat on the floor, bellow-
ing bitter sobs like a child
cheated of a promised treat. In
general the production is muted
and conversational, as befits the
intimate auditorium. This works
well with a Romeo whose quick,
casual delivery never trips up,
and who knows when to give
the lyricism its due; less well
with the rest of the cast who
reach a decent end-of-term
drama school level and some-
times slip below it.

Kate Burnett's set consists of
the familiar scaffolding, a flight

of steps on each side and a gap
in the middle of the upper
walkway. It looks promising,
but is hardly exploited—except
when a desperate Romeo seizes

the Apothecary and physically
forces him to hand over the
poison halfway up the stairs.

For a moment one hopes for certain. And I must confess an
Fairbankian leaps and bounds, aversion to women playing

In fact, when Mr Branagh ls men's parts (here we have a
off stage the temperature drops.
In her Jane Wyman hairdo and
fifties dress, Samantha Bond's
Juliet provides an odd contrast
with the men in their stylised
costumes of dyed blouses and
black trousers over (or tucked
into) boots. She makes a posi-

tive heroine, spirited and
strong, taking a cue from her
lover in the colloquial rhythms
of the lines. As with many
Juliets today, including this

season’s Stratford exponent, the
poetry is not allowed to breathe.
As director, Mr Branagh's

anti-rhetorical approach pays
dividends in Mercutio's death.
The whole fight is a jokey, low-
key affair, with Romeo laugh-
ingly tugging at his friend
throughout. Elsewhere, as when
Juliet goes to bed on bare
boards, the touch seems un-

female Peter). Visions of village

hall theatricals loom threaten-
ingly close.

The older generation is a

pretty weak lot— no wonder
Verona is m the bands of hooli-
gans. Mark Hadfield's gallant
attempt to double Mercutio and
Friar Lauri/nci* does not come
off and the director should not
have tried it. The pace is

swift (rather more than the
"two hours' traffic of our stage."
but not much) thanks to judi-
cious cutting and some new
emphases. A must for Romeo-
collectors. though not for
Romeo connoisseurs. And those
puzzled by tlic sudden intrusion
of a bellicose Anglo-Saxon in
the brawl need not search the
programme for Alastair Carter.
Mercutio actually exclaimed
“Alla stoccata carries it away'.”

Alattmr Muir

Samantha Bond and Kenneth Branagh

English Dance Theatre/Elizabeth Hall

Clement Crisp

English Dance Theatre is

based in Newcastle-upon-Tyne,
where it carries the torch of

contemporary dance. The light

shone rather fitfully during the
company’s single performance
on the South Bank on Friday
night as part of the Summer-
scope festivals. The problems
of providing a repertory for a
regional public are many but
only in the determinedly popu-
lar jollification of The Junction,
which closed the company's
triple bill, did 2 sense any of
that muscular and emotional
brightness which might be
supposed to endear dance to a

maritime home-truth that “men
must work, and women must
weep" as a couple of sailors
were involved in domestic
distress with three women—the
imbalanced sexual equation
perhaps part of the trouble. The
men suffered; the women
suffered; an atmospheric score
by Gary Carpenter suggested
the distant murmur of the sea;

no one—least of all me—had a
good time.

It was ironic that, as part of
a festival whose subtitle pro-
claims it “A musical celebra-
tion of our century," the score
for Petrushka should be

new audience. The two other mauled and mishandled bv Yair
pieces were, in very, different vardi in his brutal version of
ways, singularly .lowering to the -the masterpiece. David Murray
spirits* and Christopher Swithinbank
Sea Change, by the young produced an excellent account

Dutch choreographer Ed of sections from the four-hand
Wubbe, was a reworking of that piano reduction of the music,

but it was more than irritating
to see a travesty of the tradi-
tional action and snatches of
the Fokine choreography
artistically performed by a
cast of four with little regard
for the taut and indissoluble
links between score and drama
established by Fokine and
Stravinsky. This Petrushka
had a certain macabre interest
as mayhem, but was on all

other count unwise
The Junction, high spirits

to recordings by Manhattan
Transfer, at least showed the
dancers in happy mood, kicking
and shimmying and being
generally vivacious. It lacks
much dynamic focus, but Mr
Vardi's choreography and his
willing dancers communicate a
sense of enjoyment that helped
dispel the glum air of the rest
of the evening.

London Sinfonietta/Albert Hall

The kind of programme that

Oliver Knussen had put to-

gether for Friday’s Prom — no
fewer than 10 separate items
broken by two intervals —
usually works far more effec-

tively on paper than it does in
performance. The platform
alterations inevitable in such
a mixed bag of contemporary
music destroy a sense of con-
tinuity, and the carefully con-
structed point of the compila-
tion is often lost. This, though,
was the exception; every piece
slotted into place, the several

themes running through the
evening lay happily side by
side and the standard of play-

ing — the London Sinfonietta

conducted by Knussen and
Simon Joly, abetted by the BBC
Singers and a bevy of soloists

— was predictably and consis-

tently excellent.

Andrew Clements
In one respect only was the

concert a disappointment. The
first performance of Knussen's
Chiara, for solo soprano,
women’s voices and orchestra,

had been scheduled but the
composer failed to complete the
score in time. He brought in-

stead the Frammenti di Chiara.

first heard in a slightly different
form at the Almeida Festival
in June. As I understand the
rather complex archaeology of
this work, what we heard were
the choral parts of what eventu-
ally will be a multi-textured
piece, layers essentially com-
posed in the mid-1970s. They
set the word “ chaira ” (“dear"
in Italian) in a variety of lan-

guages, creating a beautifully

intricate web of glistening vocal
writing. But at present they
suggest only a surface, lacking
altogether the kind of muscula-

mild expressionist gestures

—

not combined into an entirely
convincing unity. The final
fugue—the most explicit
moment of Bachian homage—is

easily the most lucid and
coherent portion of the 16-
minute work.
The rest carefully interleaved

Stravinsky (three iate minia-
tures and Kcnard) with Webern
(the op. 13 songs and the
orchestration of Bach's 6-part
Ricercare) and two post-1945
Italian works. In Maderna's
Amanda, Nona Liddell was the
soloist in what is essentially a
small-scale violin concerto
which moves tastefully around
the lexicon of contemporary
orchestral effects, while Nono's
Condones a Guiomar gave
Phyllis Bryn-Julson the oppor-
tunity to demonstrate that in
one area of the modern vocal
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Music
PARIS

Arno Noras, cello. Bruno Rigotto, pi-

ano: Beethoven, Bach, Brahms
(Mon 7pm). Auditorium des Halles,

5 Porte Saint-Eustacbe.

Irina Zarifsfcaya, piano: One hour with

Scriahin (Toe 6.30pm). Auditorium

des Halles.

All these concerts are part of the

Peris Festival EstivaL Taped infor-

mation in English round the clock

(4764 9080).

BBC Symphony Orchestra conducted

by David Atherton with Howard
Shelley, piano. Elgar, Peter Dickin-

son and Rachmaninov. Royal Albert

Hall (Wed).

Royal Philharmonic Orchestra con-

ducted by Yuri Temirkannv with

Anne-Sophie Mutter, violin. Lyadov,

Dvorak and Tchaikovsky. Royal Al-

bert Hall (Thur).

NETHERLANDS

Amsterdam. Conoertgebouw. The -Am-

sterdam Bach Soloists, with Jaxd
van Nes, contralto, and Leo van

- LONDON Doeselaar, organ. Bach (Tue).

(7183 45).

BBC Symphony Orriiestra and Sing- Amstodam, Westerkerk. Hans van Ni-
ers conducted by David Atherton in euwkoop, organ. Mendels-
DaQapiecoIa's H prigioniero. Also

Lontano cfirected by Odwliue da la

Martinez with Peter Frank!, piano

and Mark Lubotsky, violin, in Berg's

Chamber Concerto. Royal Albert

Hall (Mon). (589 B212).

English Chamber Orchestra conducted
by Jeffrey Tate with Ralph Krsch*
baum. cello. Haydn. Schumann and

Strauss. Royal Albert Hall (Tue).

sohn. Brahms (Mon). (24 77 66).

Amsterdam, Oude Kerk. Organ reci-

tals by Charles de Wolf [Tue) und
Rutger van Mazijk (Wed).

SPAIN

Madrid, El Escorial: Jose Miguel

Moreno, luts/guitar, and Mos-

saiques Quartet Boccherini. Haydn,
Kohaut (Tue); Sigiswald Kuijkea.

Francois Fernandez (violinists).

Marleea Thiers (viola), Wieland
Kuijken (cello): Mozart and Haydn
(Wed); Christophs Coin (cellist), Pat-

rick Coen (fortepiano), Eric Hogarth
(violin): Beethoven (Thur). Real Co-

liseo Carlos m, Fkxridablanca 18. El

Escorial (890 4411).

Santander. Norddeutscher Rundfunk
(NDR) of Hamburg: Monday with vi-

olinist Utc Ughi, Brahms, Strauss

and Strawinsky; Tuesday, Verdi's

Requiem; Thursday, Mahler 8. Plaza

Porticada.

VIENNA

London Baroque Orchestra. Corelli,

Vivaldi, Handel. Arne, Mozart
Schonbrunn Palace (Wed).

ITALY

Verona: Arena di Verona. Concert per-

formance of Fidelia conducted by
Christian Badea. The soloists in-

clude James King, Gwyneth Jones,

Siegmund Nimsgem, Hum Tscham-
mer and Soon Ghasarian. (Mon).

(28151 ).

Fompeb (Panetenee Pompeiane): Lon-
don Symphony Orchestra ennAirty)

by Lenin Mnazftl (Wed and Thur).

(474 3718).

NEW YORK
Mostly Mozart Festival (Avery Fisher

Hall): Mendelssohn String Quartet
with Rudolf Fukusny piano. AQ-
Mendelssohn programme (Mon);
Festival Orchestra. Gerard Schwarz
conducting, Eugene Istomin piano,

Arieen Auger soprano. Schubert.
Mozart (Tim, Wed); Kalichstein-

Laredo-Robinson Trio with Michael
Tree viola. Caroline Levine viola

and Julius Levine doublebass. Mo-
zart, Mendelssohn, Schubert (Thur).

Lincoln Center (874 2424).

WASHINGTON
Sommer Festival (Concert Hall): High-

lighted by a visit from the Newport
Folk Festival in August this sum-
mer-long string of popular singers
and musicians includes recital per-

formances by Neil Sedaka, Shirley
Bessey, Dionne Warwick and Petula
Clark. Kennedy Center. Ends Aug
27.

ture that would give real sub- repertory, those works requir-
stance and depth.

Counterbalancing Knussen’s
own music was the first London
performance of Alexander
Goehr’s a musical offering (sic)

(JSB 29S5), which Andrew
Porter reviewed when it re-

ceived its premiere at Edin-
burgh last year. T must confess
to finding it a difficult work to

absorb, with the elements of

Goehr’s recent style—generous
helpings of Stravinsky and
Weill/Eisler, washed down by

ing a sustained, beautiful tone
with total control and unwaver-
ing intonation, she has few
equals. She had earlier pro-
vided the high point of a
fascinating programme—beau-
tifully intense accounts of the
two sacred songs of Hugo Wolf
that Stravinsky orchestrated in
the last months of his life

because he “warned to say
something atwt death and felt

that he could not compose any-
thing of his own.”

Sanderling/Albert Hall

Dominic Gill

Kurt Sanderling's direction
of Beethoven’s Coriolan over-
ture at the start of his Prom
on Thurday with the Philhar-
monia Orchestra was one of
the evening's highest points. It

summed up, in the perfect
directness and naturalness of
its unfolding, the essence of
Sanderling's Beethovenian man-
ner—which achieves, in quite

mysterious and invisible ways.

trasts — was clean, serious and
attractive. But nothing in it
achieved the poise and auth-
ority of the overture, or blew
such a fresh and powerful Beet-
hoven ian wind.

Each time I hear Bruckner’s
third symphony I pray that
some door as yet undiscovered
will open, and I will understand
at last what quality it is in this
music which its admirers love
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a phenomenal concentration of so dearly. That day has not yet
* * —»- *«-- come, nor came, on Thursday.

Sanderilng drove the opening
movement forward with splen-
did conviction to its mysterious,
withered conclusion. I suspect
that not even the most sensitive
and cohesive momentum can
make the adagio hang together
convincingly — but its ellmax
had a kind of tattered nobility
that was genuinely touching.
The scherpo, which our pro-
gramme-note called " finely
knit” remains as much a
raystory to me as the finale,
whose single rousing split-
second is a hollow echo of
Wagner.

phrase and gesture with the
absolute minimum of dramatic
demonstration.

It was an account of such
simplicity and urgency, and calm
illumination, that every familiar

measure seemed proposed anew:
rare event, and rarer still, at

the start of a concert in Beet-

hoven’s Coriolan! The creative
temperature was a degree or
two lower in Beethoven's fourth
piano concerto which followed.

The soloist was Emmanul Ax,
whose performance — apart
from one exposed memory lapse

in the first movement and the
slightly coy effect of some of

his more extreme dynamic coo-

—f
y
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THE DANISH experiment con-
tinues. This was the uncom-
promising message of Mr Palle
SImonsen’s 3987 draft budget,
published on Friday. The
experiment in question is to see
whether Denmark's chronic
balance of payments deficit can
be corrected without a devalua-
tion of the krone. The coalition
Government hopes that tight

fiscal policy combined with
measures to boost domestic
savings will, given time, stabi-

lise the external account
Foreign exchange markets,
buffeted by news of the record
current account deficit in the
first half of the year, have their

doubts.
Market agitation 4s not so un-

reasonable. In relation to its

gross domestic product, Den-
mark is running a bigger
current account deficit than
the US. In the first half, in
spite of a near halving of the
country’s energy bill as a result

of falling oil prices, the deficit

widened to a record DKr 18bn
(£L6bn). The Danes will not
have calmed nerves by
announcing on Friday {hat they
have abandoned long-held plans

to close the deficit by 1988.

Mr Simonses chose instead to

draw attention to Denmark's
remarkable fiscal achievements.
When the present Government
took office in 1982 it faced a
budget deficit of 15 per cent
of GDP and many other
economic horrors. Today,
Denmark is the only OECD
country to boast a budget
surplus. Moreover, it is the

sort of surplus that financial

markets understand—a surplus

in money terms before complex
adjustments for inflation and
the state of the economic
cycle. The improvement is the
fruit of effective curbs on
public spending, Tapid domestic
growth and higher taxes. Den-
mark has shown that a budget
deficit can be eliminated with-

out creating a slump: the un-
employment rate is 6.7 per cent,

the lowest in the EEC.

Strange bedfellows

A current account deficit that

is proportionately bigger than
America's and a fiscal policy

that is tighter than West
Germany's make strange bed-
fellows. Government red ink

is the usual counterpart to a
big external deficit; indeed
fiscal retrenchment is often the
prescribed cure for external

imbalance. At least one eminent
Danish economist is arguing
that yet higher taxes are the
answer:

The logic is clear enough.
The chronic current account
deficit is the mirror image of
a drastic shortfall of domestic
savings which, ironically, has
been exacerbated by booming
business investment Higher
taxes would represent a form
Of forced public savings. The
Government, however, regards
this as too deflationary a solu-
tion. It is seeking to encourage
private savings through modest
tax reforms and improved pen-
sion arrangements for blue-
collar workers. This may have
a small impact in the long run
but is most unlikely to trans-
form the economy’s short run
behaviour.

Less risky

The fact that fiscal retrench-
ment has failed to cure Den-
mark's external imbalance sug-
gests that it may have to turn
to the other classic remedy: de-
valuation. Earlier this year,

the OECD argued that a “fast

and sizeable transfer of re-

sources to the internationally
competing sector remains the
only viable route” for Denmark.
A currency adjustment, by
improving the relative profit-

ability of export industries and
curbing the Danes' insatiable

demand for imports, might
achieve this even if the prece-

dents are scarcely encouraging.

Mr Simonsen might note that
depreciation is a less risky

strategy in the disinflationary

1980s than it was in the 1970s
—this, at least, had been the

UK and US experience.

The present Government has
so much political credibility

Invested in the strong krone
policy that devaluation would
be very much a last gasp
option. It would certainly be
opposed by Denmark's EMS
partners in the wake of Ireland’s

recent move. Hie fact remains,
however, that pegging the krone
to the D-mark made more sense

when the latter was relatively

weak. In the past 18 months,

the D-mark has appreciated by
more than 50 per cent against

the dollar and pulled the krone
with it This degree of appre-
ciation looks incongruous for a

country running what is, as a
proportion of GDP, one of the
biggest deficits in the world.

Entrepreneurs

in space
THE US Government’s decision

to take the National Aero-
nautics and Space Administra-
tion (Nasa} out of the business

of launching commercial satel-

lites is bold and welcome. It

will add to the short-term
worries of some customers, and
conld allow rivals in Europe,
Japan and China to grab an
important share of the com-
mercial market. But the
announcement means that an
inherent flaw in the US space

shuttle programme is finally

being tackled and will encour-

age a much more entre-

preneurial approach to space.

Over the next few years this

in turn should lead to a wider
variety of choice and a more
secure service for the com-
mercial satellite industry.

From the beginning, the

trouble with the shuttle was
that it was required to satisfy

several quite different design

requirements. Roughly half its

workload has involved the

ejection into orbit of com-

mercial satellites for a fee. In

addition, it has had to push

out into much lower orbits very

large spy satellites for the

Pentagon, this being a neces-

sary condition for financial

backing from the Defence

Department in the early 1970s.

It has also had to lift people

above the atmosphere to the

fringes of space and provide a

platform for experiments

carried out by private com-

panies to investigate novel

enterprises such as low gravity

materials processing.

Flights suspended

As a result, the shuttle

developed into an unsatisfactory
amaipaw of three different

vehicles. Nasa was unable to

bring down the cost of in-

dividual missions as quickly as

it had once hoped, with only a
small fraction of the costs of a

typical trip being recouped
from commercial customers.
Conventional expendable rockets

can throw objects into

space much more cheaply than

the shuttle, yet the dominating
position of this heavily subsi-

dised agency made it very
difficult for the US private sec-

tor to get a worthwhile position

The Challenger disaster last

January, which destroyed one of

the four shuttles and killed

seven astronauts, forced a re-

think of US space policy. In

the event, the decision to pull

out of commercial business has
been made easier by the prob-
lems of Ariane, western

Europe's satellite launcher. Its

flights are suspended until next
year while technicians attend to

the problems which caused a

launch failure at the end of May,
the fifth fault in 18 Ariane mis-

sions. This will make it harder
for Europe to build up a dom-
inating position before the US
private sector can get off the
ground. And with the remain-
ing shuttles grounded until early

in 1988, commercial customers
bad already resigned themselves
to lengthy delays.

Private sector companies
should be in a position to offer

regular launch services from
1989, based on the Delta and
Atlas-Centaur rockets. The
entry barriers will still be high
and government backing will

continue to play a big part in

development spending. The US
rockets were developed with
government funds, and will

probably use Nasa facilities for

flight operations. Similarly, al-

though Arianespace has large
private-sector backing, it too

relied on government develop-

ment spending.

Credibleforce
So there will no doubt

be scope for continuing argu-
ments between the US and its

rivals about covert government
subsidies. But the balance be-

tween public and private fund-
ing for operating costs will be
fundamentally changed, and
companies like Transpace Car-

riers and General Dynamics
win have a real chance to make
a mark.
All this will have a big im-

pact on the character of Nasa,
which has always been anxious
for political and financial

reasons to keep a foot in as
many camps as possible and to

avoid being seen as an arm of

the US military establishment.

Now. the proportion of its de-

fence related work seems bound
to increase. However, as com-
pensation for the loss of the
commercial side, the agency is

to get its replacement shuttle,

which means that it will con-
tinue to be a credible force in

space.
This will not be at the

expense of funding for the

space station, which has
received fresh support from
President Reagan. There is a

risk that this project will
repeat the mistakes of the
shuttle programme, by seeking
to combine too many functions
In one giant investment. But
for the time being, the US has
reasserted its leadership role

in space, at the same time as
opening the way to newcomers.

General motors is the
world's biggest and rich-

est automotive group but
it has still had to admit defeat
in the heavy truck business.

In a move which will send
shock waves through the
industry world-wide. GM effect-

ively is handing over its North
American heavy truck oper-
ations to Volvo of Sweden.
While the deal announced on

Friday directly affects only
North America — where GM's
heavy truck operations will be
merged with those of the
Swedish group's Volvo-White
subsidiary, under Volvo's con-
trol — it has wider implications
for an industry in need of
restructuring to improve its

competitiveness and profit-

ability.

“This marks a new stage in
the restructuring of the global
heavy truck industry," says Mr
John Lawson, head of the
automotive forecasting team at
DRI Europe, the consultancy
group. "So far we have had
many negotiations and a
umber of attempted mergers
between companies whose
future is in some doubt. But
this is the kind of co-operative
venture that many smaller
companies fear the most — a
co-operation from strength
between two of the giants
whose long-term future seems
assured. And other major com-
panies must now be reconsider-
ing their positions.”

The deal underlines tbe fact

that complete commitment is

necessary if a company is to
have any chance of success in

the heavy truck business today.
Heavy truck operations repre-

sent a very small part of GM's
total $90bn annual sales. GM's
management seems pre-occupied
with cars and the recently-

acquired high-tech companies
Hughes Aircraft and Electronic
Data Systems.

It appears to have no inclina-

tion to spend the millions of
dollars needed to bring its age-

ing North American heavy truck
range up to date when the
sector is involved in major up-
heaval, is plagued by over-
capacity and fierce price com-
petition—and when forecasters
soy there are no prospects for
growth.

Bedford. GM's UK-based
European subsidiary, never
counted for much in the sector— for vehicles over 16 tonnes
gross weight — and is by no
means big enough to stage a

revival on its own now that its

parent has opted out
GM's attempts to find a

partner for Bedford, first MAN
of West Germany and then
Leyland in Britain, have fizzled

out
In contrast, Volvo, already

third-1argest of the world's
heavy truck producers after
Daimler-Ben2 of West Germany
and France’s state-owned
Renault, has shown aggressive
determination to remain among
the long-term survivors in the
global heavy truck industry.

Volvo has already taken ad-
vantage of weaknesses among
the North American truck pro-
ducers. In 1981 it paid S75m
for the assets, including three
factories, of the bankrupt White
Motor, and calculated that
another 575m would be needed
to get the organisation into the
black.

Other European groups have
had the same idea. Daimler-
Benz bought the then-ailing
Freightliner, while Renault in-

vested in Mack Trucks to take
effective control.

Mr Sten Langenius, president
of Volvo Truck Corporation, in-

sists his group has to be repre-
sented in the North American

Schwab's lost

‘rare jewel*
Zt seems that Charles R Schwab,
who has abruptly quit as a Bank-
America board director, has
regretted the decision to sell the

discount brokerage firm that
bears his name to the west
coast banking group almost
since the day the $53m deal was
done in 1981.

The deal, which took more
than a year to clear the regula-

tory authorities, was seen then
as a major coup for the west
coast banking group, and its

president Samuel H. Arm a cost.

Schwab founded Charles
Schwab & Company in 1971 with
a 8100,000 investment. He
quickly turned the firm into the
United States’ biggest discount
brokerage business He ended
up as the group’s biggest in-

dividual shareholder with stock
worth about $17m in the late

1970s—and seats on both tbe
bolding company and bank
boards.
When the acquisition was

finally completed early in 19S3
Schwab said “ By a merger with
a multi-faceted financial services
organisation such as RanJc-
America, our customers stand to
gain from our new diversifica-
tion and strength.”
By last year, with Bank-

America posting a series of
huge losses, mainly caused by
the need to bolster reserves to
cover problem credits. Schwab
had changed his mind. After
watching BankAm erica's share
price slide he sold most of his
stock for prices well below the
values ruling at the time of the
deal.
Then Schwab, who continues

to run the brokerage unit as its
chairman and chief executive,
offered to buy it back from
BankAmerica. But Armacost
refused to selL That was under-

;

standable as the Schwab busi-
ness has emerged as a rare
jewel in BankAmerica's other-
wise gloomy operations.
BankAmerica reported a stun-

ning S640m second-quarter loss i

this year. But Schwab's profits
|

rose to about SlOm — a fivefold
|

increase. Schwab's revenues
;

rose to S194m, and it has !

recently been adding 35,000 new
;

accounts a month.
Schwab, aged 49, is known

I

to have been a vocal critic of
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Shock waves through

the industry
By Kenneth Gooding, Motor Industry Correspondent

heavy truck market, which is

about the same size as that in
Western Europe. He says the
company needs the volume to
cover the cost of its commit-
ment to vertical integration.

Volvo believes the best way
to produce heavy trucks is for
the manufacturer to provide all

the key elements in the drive-

line — engine, gearbox, axles.

“There is no way an inte-

grated producer can be viable
without a presence both in the
US and Europe to spread the
development costs orer bigger
volumes of output,” he argues.

A complete

commitment

is necessary

Those costs are accelerating.
Volvo Truck spent SKr 800m
(£77.6m) in 1983 on research
and development SKr 958m in
1984 and SKr l.lbn last year.
Mr Langenius estimates tbe bill

will rise by another SKr 50m to

SKr 75m this year.

By strengthening Volvo's base
in North America, the deal with
GM should put the Swedish
group in a better position to
cope with the competition in
the heavy truck markets of
Western Europe and the de-
veloping world:

But it will take time. As Mr
Langenius says: “ It will not

pay off in the first two years
because of the restructuring
and transition costs. It will take
some years before the deal will
pay off in a good way.”
To a great extent this is be-

cause in tbe US Volvo is not
trying to force its integrated
driveline philosophy on un-
receptire customers. White
Trucks and the Autocar vehicles
which Volvo-White also pro-

duces in the US are still sold
with engines, transmissions and
axles from independent sup-
pliers—as is the case with the
vast majority of US heavy
trucks.

However, some White truck*
with Volvo engines installed
are already operating on trial

in some big US fleets and al-

though it is seen as a long-

term project, all future White
trucks will be designed to in-

corporate key Volvo compon-
ents. Currently Volvo produces
all its engines, transmissions
and axles in Sweden then sends
them to its factories in other
parts of the world—Belgium,
Scotland, Brazil. Iran, as well
as the US—where complete
vehicles are assembled.

By adding GM’s 310 heavy
truck dealer outlets to its own
220, Volvo eventually could
double its US sales from last

year's 12,000—a useful addition
to the Swedish company's out-
put of trucks over 16 tonnes,
which was about 42,000 last
year.

In the meantime GM will ease
itself out of a business which
it had already practically given

up by default Ford has achieved
the same result this year in
Europe when it handed over Its

UK-based medium and heavy
truck operations to a new joint
venture company managed by
Iveco, the Fiat-owned heavy
commercial vehicle producer.

The so-called Class 8 (over
33,000 lbs gross weight) GMC
trucks which are the subject
of the Volvo arrangement are
now 12 years old and have been
losing market share rapidly in
the past two years.

“ We could see what was com-
ing. GM either had to spend
millions on new GMC trucks or
merge with someone,” says one
of GMs rivals. Simply stopping
production was not an option
because of the damage that
would inevitably do to the
dealer network. GM Intends to
stay in the profitable light and
medium truck business and It

needs to keep the network
intact.

GM also had to consider the
dramatic changes currently
affecting the character of the
haulage industry in the US,
changes which seem certain to
drive down demand for the
heavy, Class 8. vehicles.

Until recently, the US haul-
age industry has been very
closely supervised by the Inter-
state Commerce Commission.
Tbe ICC regulated entry to the
haulage industry, along with tbe
markets served, commodities
carried, routes to be used and
endless other details.

This has now been blown
away by Federal decree, on the
view that all this regulation has
produced a remarkably inef-
ficient haulage industry in
America.

For example general hauliers,
who could carry loads for any-
one, have been running trucks
fully loaded only 10 per cent
of the time and at least 30 per
cent of the time trailers were
completely empty. Private car-
riers, who were permitted to

shift only their own goods, ran
fully loaded only about half the
time because it was unusual for

The deal will

help eliminate

excess capacity

a truck to have a load to bring
bads to base.

Those making guesses about
the impact of de-regulation say
the long-haul business will
shrink sharply. No longer will
trucks make those coast-to-

co ast, New York to California
trips. Most journeys of over
700 miles will be by “piggy-
back,” where the truck trailer

is carried by rail for part of

the journey.

This should limit the number
of heavy-duty trucks required
In the US in future.

De-regulation is also bank-
rupting small haulage com-
panies and forcing the larger
ones into mergers. The large
groups are using computer tech-
nology to ensure their trucks
are used much more efficiently.
On top of all that, heavy

trucks are lasting longer

—

witness the 500,000 mile
warranties being offered by
some manufacturers.
The concensus among the

truck producers is that, whereas
annual sales of Class 8 trucks
once peaked at 180,000, the best
to be expected In future is

140,000 and the industry must
prepare Itself for an average
demand of 120,000 heavy trucks
a year.
The GM Volvo deal will help

el imin ate some of the excess
capacity. Sooner or later, pro-

duction of the GMC heavy
trucks in Pontiac, Michigan,

will come to an end. leaving the

new Volvo-GM Heavy Truck
Corporation to supply from the

former Volvo-White factories in

Virginia, Ohio and Utah.
GM has no qualms about mar-

keting other companies' pro-

ducts if it cam make a profit on
them. For example, it has been
importing medium trucks from
its 40 per cent-owned Japanese
associate Isuzu and selling them
in tbe US as Chevrolet Forward
and Chevrolet Tiltmaster.

Other heavy truck producers
have seen the writing on the

wall. Freightliner, Daimler-
Benz's North American sub-

sidiary, acted early and closed

two factories in 1081. Paccar,

which makes the Kenworth and
Peterbilt trucks, has announced
plans to cut its capacity by
one-third by closing two fac-

tories and hopes to improve its

dealers' prospects by importing

medium trucks built by Volks-
wagen of Brazil.

Mr Peter Rupp, chief execu-

tive of Freightliner, points out

that the combined Volvo-GM
organisation will by no means
dominate the Class 8 sector

and claims his company and
other majors such as Navistar
(formerly International Har-
vester) and Paccar have nothing
to fear from the new alliance.

** It is not a bad Idea for two
of our competitors to make
some impact on the over-

capacity,” he adds.

Like others In the industry,
Mr Rupp predicts: “ America
will see more mergers in all

sectors of the truck business

—

not just Class 8—now that the
Japanese (Hlno, the Toyota
associate, Nissan Diesel and
Mitsubishi) are coming in.”

Mr Thage Berggren, Volvo-
Whlte’5 chief executive, says
that Class S will be the main
sector to watch and that 1988
will be the crucial year.

That is when new noise and
emissions regulations come into

effect and "a lot of product
changes and a lot of long-term
Investment decisions based on
tbe potential future profitability

of the heavy-duty business will

come into play.”

The changes in the regula-
tions! he feels. “ are likely to
force changes in the composi-
tion of the heavy truck industry
in the States even more than
any sharp drop in Class 8
demand."

DKFs Mr Lawson agrees and
suggests that Mitsubishi in
particular might well be in-
terested in linking with a US
producer to gain access to a
dealer network.

He also feels that if the
Volvo-GM merger Is reasonably
successful it might well be ex-
tended to Europe, a move which
would transform the competi-
tive position.

Men and Matters

BankAmerica’s current manage-
ment. and an active boardroom
dissenter. He is understood to
have been among a small
minority of BankAmerica direc-
tors who looked favourably on
the abortive bid by Sandford
Weill, the former American Ex-
press president, to take over
the bank and replace Armacost
as chairman and chief execu-
tive earlier this year.
Schwab is also believed to

have been a leading campaigner
for cost-cutting measures, and
the elimination of the bank's
stock dividend — an action tbe
group finally took in

January.
The Wall Street speculation

is that Schwab has not given up
hope of buying back the dis-
count brokerage business, even
though Armacost and Bank-
America continue to insist it

is not for sale.
i

Stood down
More than 10 years after his
death. General Franco has been
declared a menace to road
safety.
That ultimate indignity has

been dealt by the town of Jaen
in Andalucia. which, until the
other day, boasted a prominent
full-length statue of the general
in his army uniform, standing
on a massive stone block.
The new socialist mayor. Jose

Maria de la Torre Colmenero,
decided to make his mark by
sending a mechanical digger
and crane to remove the
memorial, arguing that it was
in the way of the traffic and
created a safety risk. The
monument, weighing about 10
tonnes in all. is being put aside
for the time being with the idea
that someone may want it.

The mayor's gesture (made,
he says, after consultation with
party leaders, thereby bringing
the Madrid government into the
controversy! has brought a
flood of protest calls and an
angry response from the con-

servative minority on the city
council.

Account closed?
Deutsche Bank may be about to
lose prematurely a senior mem-
ber of its executive board.

Eckart van Hooven, aged 60,

wants to take on the job of
economics senator (local minis-
ter) in the city-state of Ham-
burg.
He has already been

promised the post if the
Christian Democrats overturn
the ruling Social Democrats in

the Hamburg elections in

November.
Van Hooven 's intended move

comes as a double surprise. It

is rare in Germany for a senior
businessman to go into politics,

or indeed for a politician to
make the jump the other way.
Also, it is about as rare for a

member of the' Deutsche board
to leave before the usual retir-

ing age of 65 as it is for
instrumentalists to desert the
Berlin Philharmonic.
There are two reasons why

van Hooven is keen to take on
the new job. He was born in
Hamburg, got his first job there
with the Deutsche in 1955. and
knows a lot about local indus-
trial problems. He also feels

he has got as far as be can at
the bank. He has had a
distinguished career organising
the Deutsche's retail banking
activities and is widely known
as the Father of the Euro-
cheque and Eurocard.
But although he was at one

time in the running to become
a “spokesman*' (in effect
chairman) of the executive
board he was pipped at the post
last year by Alfred Herrhausen.

Into battle
Retired warrior Sir Edwin
Bra mall, until recently British
chief of the defence staff, is a
gamekeeper about to turn
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• Grosses Pebereau aad JeaoMtxhne Leveque

"OUR SUMMER game oE
corporate musical chairs must
appear- a little bizarre to Anglo*
Saxons,” remarked a French
banker the other da? after the
conservative Government of Ur
Jacques Chirac appointed chair-
men to 24 of the country's big-

gest state banks and industrial

groups which are aU earmarked
for privatisation.
. If the current shake-up at the
top of French stabs sector enter-
prises may seem surprising to
outsiders, ft has been accepted
in France as an Inevitable fact

of French political and econo-
mic life.

After the sweeping nationali-

sations of industrial groups and
banks by the Left when ft took
power In 1882, It was regarded
as a foregone conclusion that
the Right would seek to place
its own candidates in plum state

sector jobs when it returned to
power. That has always been
part of the spoils system erf

French politics. Even before the
Bight had won the parlia-

mentary elections in March,
speculation about who would be
picked to lead which group
became a favourite party game
in many Paris salons.
“Ironically, by nationalising so

many industrial and hanking
groups, the Left has now
handed them on a

.
silver platter

to the Right. If they had not
been nationalised, the Chirac
Government would never have
had tiie opportunity to place its

friends hi some of the key jobs
in French industry and finance
with such ease before returning
these groups to the private
sector says a veteran executive
of one of the large enterprises
nationalised by the Socialists

four years ago.
But Mr Chirac and Mr

Edouard. Baliadur, Economy

.

apH Finance Minister, have
gone to great lengths in recent
weeks not to appear blatantly
partisan in their choice of
chairmen.
Unlike the Left, which

launched a purge in the execu-
tive suites of newly nationalised
companies after it took power,
-dismissing .aU but two of the
state enterprise chairmen, the
right-wing Government re-
placed only half of the 24 chief
executives in last month's

French privatisation: the changes at the top

An inevitable fact

of French life
By Paul Betts in Paris

appointments. ** The judgment
of Solomon ” was how the left-

wing independent daily news-
paper liberation, sarcastically
described the nominations.
Among the 12 reconfirmed in

their posts were chairmen with
strong Socialist links. Each as
Mr Alain Gomez, of the Thom-
son defence and electronics
group, once a leading member
of the Socialist Party's Far Left
Ceres faction, and Mr Rene
Thomas, of Basque Nationale
de Paris, the country’s largest
commercial bank, and a friend
of President Mitterrand.
At the same time, chairmen

without any obvious political
connections, like Mr Georges
Pebereau of Compagnie
Generale d*Electricste (CGE)

—

whose dismissal was the most
surprising of any of the new
moves—and Mr Bernard Pache
of the Pechiney aluminium an̂
metals group were dropped.
Some with rightist connections
were also dropped. At Paribas,
the venerable French bengue
d’affaires, for example, the
Government replaced Mr
Jean-Yves Haberer, a former
director of the French Treasury
during the Giscard d’Estaing
presidency and before that a
chief aide of the Gaullist
minister Michel Debra.
Mr Chirac’s efforts to display

as pragmatic an approach as
possible to the sensitive issue of
state company nominations re-
flects the political constraints
Imposed on the neo-Gaullist
Prime Minister by the problems
of cohabitation with President
Mitterrand. Unlike the Left in
1962 which could count on a
comfortable majority in the
National Assembly to back its

nationalisation programme, Mr
Chirac has only a fragile four-
seat majority. The conflicting
ambitions and aspirations of the
various members of the right-

wing coalition of RPR neo-
Gaullists and UDF centrists
supporting his Government has
not made Ids task any easier.
Moreover, the Government

was forced to acknowledge that
not all the left-wing nationalisa-
tions had been a disaster.
Indeed, many have proved in-

dustrial and flnanri»i success
stories; returning to profit or
seeing profits increase, after

major restructuring. The
management of many of these
groups had begun to win the
confidence of investors and
markets. The Government,
anxious to see its privatisation
programme get off to a smooth
and successful start in the
autumn, has endeavoured not to
disturb this process.
For all these reasons, Mr

Chirac had to execute a careful
political balancing act To con-
tent the hawks on his right,

thirsting for revenge after what
they regarded as a Socialist
witch-hunt in 1982, be replaced
heads of companies who had
been closely linked with the
previous government’s indus-
trial and nationalisation poli-
cies. Thus, Mr Jean Peyre-
levade, an aide of former

• Jean Gandois

THE STAR role in last
month’s corporate ballet un-
doubtedly gees to Mr Jean
Gandois. A funner head of
the Rhone-Foulenc chemicals
group, a steel Industry
specialist and a man with the
reputation of being one of
France’s leading industrial
troubleshooters, Mr Gandofs
has just become Hiairman of
Hw Pechiney aluminium ami
metals group—its fourth in as
many years.
PecMney is an extreme

case of the nmsieal chairs
syndrome. More often than
net die top state enterprise
chairmen are chosen from a
gmnFi group of leading Indus-
trialists who switch from one

Socialist prime minister Pierre
Mauroy, and chairman of the
Suez financial group, was re-
moved although both right and
left openly acknowledge that he
did a remarkable job at the
large investment bank.

Other victims of their
SocdaSdst antecedents were Mr
Loik Le Floch Rringent, the
bead of the Rbone-Poulenc
chemicals group and a former
directeur de cabinet of Mr
Pierre Dreyfus, the Socialist
Industry Minister, and Mr Jean
Defiass&UX, the chairman of
Credit Lyonnais, the country's
second largest commercial bank.
There were also a number of

prominent candidates, displaced
under the Left who were In the
wings to return to the helm of
a state enterprise. Mr Jean-

Maxime Leveque, the outspoken
former chairman of Credit Com-
mercial de France (CCF) who
fought vigorously against the
Left’s nationalisation plans for
Us bank, was appointed to
Credit Lyonnais, while Mr
Renaud de la Gendere, former
governor of the Banque de
France, was given Suez.
At Rbone-Poulenc, the

Government appointed Mr Jean-
Rene Fourtou, a management
consultant who specialises In
the pharmaceutical sector but
whose main qualification for the
job may have been bis elose
friendship with former Presi-
dent VaJery Giscard d’Estaing.
His appointment reflects Mr
Chirac’s efforts to balance the
new jobs between his own RPR
party and the centrist UDF

THE GANDOIS DIMENSION
Ug job to another.
In shirt-sleeves in Ms new

office last week, Mr Gandols
acknowledged quite candidly
that many Pechiney managers
had been dismayed by his
arrival. He told the Financial
Times in an interview: “Seme
even suggest that there will
probably be another new
chairman after the next
French elections and that the
job of chief executive depends
more on the political environ-
ment than anything else. I
too think nrfa is unhealthy.”

Mr Gandois replaced Mr
Bernard Pache, who Is now
expected to take over the
French coal board as a con-
solation prize. Hr Pache

—

and his predecessor Mr
Georges Bease, who left to
tackle the restructuring of
the Renault state car group

—

succeeded in returning
Pechiney to profit

Consistent with his reputa-
tion as a no nonsense Indus-
trialist, Mr Gandois appears
resolved to make his own
mark on Pechiney. However,
he Is likely to follow the
general strategic line of his
two immediate predecessors,
Messrs Besse and Pache.
Following the successful re-
structuring of Pechiney

around its eore ahnninium
and metal fabricating opera-
tions by the two former chair-
men, Mr Gandois intends to
steer the group into what he
calls “its future dimension.”
He would like to see Pechiney
become more European.

The world's third largest
aluminium producer,
Pechiney has extensive opera-
tions in North America, the
Far East and Australia. Mr
Gandois would now like to
see its European presence
grow.
Loss-making operations—or

“haemorrhages” as he calls
them— will have to be re-
structured or enL He suggests
that measures are likely to
be taken at Peehiney*s loss-

making copper transforma-
tion business which lost FFr
200m last year on sales of
FFr Sbn. Total group net
profits were FFr 732m on
sales of FFr 36bn.
He also Intends to Improve

the competitiveness of Peeh-
ney’s upstream basic alumi-
nium production operations
while consolidating the
group’s high value added
operations like Its US How-
met Turbine components
subsidiary and its nuclear
business.

coalition to which Mr Giscard
d’Estaing and Mr Raymond
Barre, the former right-wing
Prime Minister, belong.
The appointments round was

not without unfortunae casual-
ties. The Government had to

replace Mr Bernard Pache; the
respected, apolitical chairman
of Pechiney, to provide a job
for Mr Jean Gandois, a former
chairman of Rhone-Pouienc.
Wherever possible, according

to Mr Baliadur, the Economy
Minister, the Government tried

to replace chairmen with candi-
dates from within their groups
to preserve management con-

tinuity and avoid the internal

upheavals caused by the arrival

of outsiders.
In-house candidates were

chosen to succeed several

Pechiney must also develop
further its activities in
special metals and new high
technology materials. Mr
Gandois says he would like

to see the company’s value
added metal fabricating and
high technology businesses
increase their share in the
overall turnover of the
group.

Since arriving on July 28,
Mr Canilitk ha.; hw>n unitor.

taking an extensive review of
Pechiney’s operations. He
suggests that early privatisa-
tion would probably not be
wise for the group. It most
be given time to strengthen
its balance sheet and brush
up its image to attract pri-
vate Investors.

Negotiations on the sale of
half of Peehiney’s interest In
the new aluminium smelter
of Becanconr in Quebec to
Reynolds Metals of the US,
begun under his predecessor,
are continuing.

True to his strong and in-

dependent temperament, be
resigned from Rhone Poulenc
in 1982 because he claimed
he was being held hostage
by the Socialist government.

Along with Mr Roger
Faroox of Saint Gobain, he
was one of only two chair-

men kept on by the Left when
it came to power five years
ago.

Renaud de la Geniere and Alain Gomez

chairmen, such as Mr Haberer
of Paribas. Mr Jaques Mayoux
of Societe Generate and Mr
Georges Pebereau of CGE —
dropped because of the settle-

ment of old scores, personality
problems or internal manage-
ment considerations.

Paribas is expected to be
selected next month by the
Government as one of the first

two or three state groups to
kick off the privatisation pro-
gramme.
The replacement of Mr

Pebereau at CGE was the most
surprising of the lot. Mr Pebe-
reau, one of France'5 most
urbane and accomplished deal
makers, had just negotiated the
landmark agreement with ITT
whereby CGE's Alcatel sub-
sidiary will end up controlling
a huge joint venture absorbing
ITT’s telecommunications assets.

But Mr Pebereau's wheeling
and dealing had left him with
many enemies. Moreover, his
penchant for empire building
seems to have worried the
Government

Mr Alain Madelin, the Indus-
try Minister, said that CGE,
after the heady years of expan-
sion under Mr Pebereau, now
needed “ a little stability."

To this end. the Government
appointed Mr Pierre Suard,
Alcatel’s vice-president, as
CGE’s new chairman.

Mr Suard has the reputation
of being a dour manager who
did well at CGE’s Cables de
Lyon cable subsidiary before
going to Alcatel- He must now
put the Pebereau empire in
order in preparation for CGE's
privatisation.

In addition, the Government
kept on among others, the
successful management team of
Jacques Stern and Francis
Lorentz at the Bull computer
group, Mr Jean-Louis Bella, the
chairman of Saint Gobain who
replaced Mr Fauroux when the
former chairman of the glass

and pipes group was appointed
by the Socialists to head the
Ecole Nationale d’Administra-
tion, as well as Ur Michel Albert
at the AGF insurance group and
Mme Yvette Chassagne at the
UAP insurance company,
although she will he stepping
down shortly on reaching the

mandatory retirement age.

Again in its efforts to
distance itself from the Socialist

approach in 1982, Mr Chirac
and Mr Baliadur have made a

point of saying that some of

the dismissed chairmen, whose
professional competence Is

unquestioned, will be found
new jobs. “We are not sav-

ages," remarked Mr Baliadur at

one briefing session with jour-

nalists, adding that the selection
of new chairmen had probably
been the most unpleasant task
he had had to undertake since
becoming Economy Minister.

But with one or two excep-

tions, the Government appears
to have pulled off a smooth poli-

tical juggling act. On the one
hand it has shown that, desp.ite

the problems of cohabitation
with President Mitterrand, it

was firmly in the driving seal

by changing chairmen it fell

were too openly connected with
the previous Socialist Adminis-
tration. On the other hand it

has succeeded in displaying

greater fairness than the
Socialists by keeping on several
state chairmen appointed by the

former left-wing administration.

When the remaining 40 chair-

men of the smaller state groups
have been chosen (before the
end of this month), the road
will be clear for the autumn
launch of the Government's
privatisation programme.

But if the new chairmen
expect to take direct charge of

privatisation on behalf of their

respective groups, they are

likely to be disappointed.

Mr Baliadur has already
called some of them in to say
that the Government expects

them to manage their com-
panies efficiently and indepen-
dently, but to keep their noses
out of ’he privatisation issue at

this stage. He made it clear

that his ministry would direct

and orchestrate the privatisation

programme and reminded the
new state chairmen that until

further notice the Government
was still their principal share-

holder.

Even with a Government
which likes to Saunt its free-

market and liberal commitment,
dirigiste habits die bard in

France.
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Futures as an
investment
From the Chatman,
Association, far Futures

' Inocstyucst
Sir<—Your leader (August

13) on unit trusts expressed
some widely held, but nonethe-
less groundless misconceptions
about the. use of futures as an
investment As • result of past
scandals. n*rTyTi* legislation

does not regulate bat instead
prohibits the public sate of
collective investment schemes,
often driving them into less

well regulated offshore struc-

tures.
In the US, the regulators have

for many years taken the oppo-
site point of view. As a result
there is a thriving, well regu-
lated industry managing around
$3bn in authorised funds using
registered futures trading
advisers who report their results

in a common format. .There
is also a highly developed tor-
mat for risk disclosure.

The DTTs consultative docu-
ment also shows a rational
approach to the problem. Far
from liberating the futures
investment industry; it instead
brings it within a proper-frame-
worit of regulatioarjmd'control
through the system forauthoris-
ing unit trusts and the self
regulatory structure that the
City is adopting
The primary users of the

futures markets:- are trading
companies who need ^ a deep
and liquid market to hedge
their price risks.. This market i

is provided .in' part by other
!

trade houses, but also in sub-
stantial measure by

.
private

individuals and institutions who
seek to profit from The assump-
tion of risk. This parallels the
value of the private speculator
to the equity markets.

Futures markets, like the
Stock Market, benefit from the
participation of the smaller
private investor through pro-
perly constructed collective
investment schemes such as unit
trusts which diversity risk and
provide him with professional
management.
All the reasons that led to the

development of the equity unit
trust also justify the extension
of this successful regulatory
framework to futures and
optioastosed investments.
D. K. Anderson.
Sugar Quag,
Lower Themes St, ECS,

Productivity

growth
From Mr JL Muettbatutr

'Sir,—Geoffrey Dicks (August
12) misrepresents what 1 wrote
in April 1988. My views on the

underlying trend in productivity

growth are largely unchanged.

My latest estimates confirm

those reported in a discussion

paper in November 1984. As I

said In 1989, 'there was indeed

a genuine breakthrough which
began in MJW." What I was
arguing against then was the

euphoria generated by the

Letters to the Editor

dramatic growth in output per
head from the end of 1980 which
was largely a cyclical recovery
probably overlaid with an
element of “shedding of the
below average.”

What I am arguing against

now is gloom engendered by the
apparent halt in manufacturing
productivity growth in the past

i

year. This is parity the result

‘

of a cyclical downturn and

:

partly the result of an output

,

measurement error. This seems !

to me a consistent position. I

Back in 1983, writing just before
the considerable recovery in
Investment that has occurred in

the meantime, I was too gloomy
i

about the outlook. Then as now,
I . stressed that productivity

growth depended significantly
|

on the rate of capital formation.

And that depends in pan on
macroeconomic policy.

John Muellbauer,
Nuffield College,

Oxford.

Unemployment
statistics

From Mr J. Shields and Mr M-
Comelius
Sir,—The controversy sur-

rounding the use and abuse of
unemployment statistics has not
been illuminated by the head-

line given to the survey carried

out on behalf of the Committee
for Research on Public Atti-

tudes (August 8).

The survey, rather than ask
individuals about their own
experience, questioned 1,030

people (nearly a tenth of whom
were unemployed) about what
they thought was the experience

of unemployed people known to

them. This may have been
Interesting as an academic exer-

cise to investigate the way that

false perceptions are estab-

lished. It was hardly a plausible

basis for quantifying or reclassi-

fying the extent of the un-

employment problem in the UK.
It is true that the report itself

disarmingly admitted that its

“hearsay” evidence could not be

related directly to national un-

employment figures and that its

methodology rod findings might

be "attacked as nonsense.” But
it then went ahead and made
out!asdish claims about only

900,000 to lm people in Britain

being “genuinely unemployed.”
The report's technique for

establishing .
this peculiar

Statistic was to divide arbitrarily

those people “officially classified

as unemployed” into nine dif-

ferent categories and then ask

respondents how many were
known personalty to them in

each one. It transpired that

only 29 per cent of those known
personally were felt by respon-
dents to be in the single cate-

gory of people who "desperately
want work rod try hard but
cannot get a job” rather than
one of the other eight cate-
gories such as those who can
only get “such lowly paid work
that they are no worse off being
on the dole and drawing
benefits.”
One wonders how reputable

statisticians or commentators
could claim that such results
suggested that only 29 per cent
of the recorded unemployed, or
lm people, are genuinely un-
employed. It is particularly
curious that they chose to over-
look another question in the
survey indicating that only 28
per cent of respondents thought
that the official estimate of
unemployment actually did
overstate the number of people
genuinely unemployed.

Contrived survey statistics
may make good headlines. They
do not lessen the seriousness of
the problems facing the
economy. Unemployment, affect-
ing 3m to 4m of our people,
remains the priority Issue.
Jon Shields (Director),
Mark Cornelius,
Employment Institute,
Suite 207,
Southbank House,
Black Prince Rd, SE1.

Planning
appeals
From Mr D. Harrison

Sir,—-I feel compelled to sup-
port Mr Jackson whose letter

i you published on August 7.

Particularly, I am concerned
with the conflict of interests

between the desire to prevent
the further decay of the inner
cities and the natural desire to
see out of town or edge of town
developments which inevitably
threaten the status quo in the
established centres. Inner city
decline is inevitable if a signi-

ficant part of retail trade is

syphoned off into tbe new edge
of town locations. You pub-
lished a letter of mine some
time ago about enterprise zones

where I indicated that these

were yet another interference

in the market and subsequent
events have shown how my con-

clusion was correct. As Mr
Jackson says, there is clearly a

need for some sort of legal aid

support for representing the

views of small groups and only

in this way can sufficient repre-

sentations be put forward at

the relevant time.

I think Mr Jackson’s final

sentence puts the whole thing

in perspective, where he says

that tiie interests of the shop-
ping public will be put at risk.
Desmond Harrison.
Fox rod Harrison,
51, Lower Lane,
Walsall

Towards fairer

taxation

From Mr S. Green
Sir,—The answer to Mr Miller

(August 12) is that taxation
takes away, it does not give.

The higher-paid do not, under
our present system of mortgage
relief, receive more, they
merely have a little less taken
away. If

.
one extends Mr

Miller's logic, why should per-
sonal allowances be given
against higher rate taxes?
Surely it would be fairer that
they should only count against
tbe standard rate otherwise they
are more valuable to high
earners thro to basic rate tax-
payers.

Surely the solution is to
abolish all tax relief except for
a transferable, and substantially
higher, personal allowance and
to tax the balance at a single
rate. Thus equity and redis-
tribution could be achieved !

since tbe higher paid would be
|

paying a higher average rate
and the lower paid would not
be taxed at all.

S. J. Green.
2, Friars Lane,
Richmond, Surrey.

Flying north
of Watford
From Mr B. Dewing

Sir, — I wonder if Sir Peter
Masefield would have written
his letter (August 12) rather
differently if his home were
elsewhere than the south-east.

I understand that statistics

show that 10 per cent of air
1 passengers travelling through
I London (or, to put it in the
words of the researchers,
who are presumably London-
based, only 10 per cent)
are going from or to places
outside the south - east. It

would surely be simple to

reduce the need for that 10 per
cent to congregate on London
by licensing flights into London
only on condition that the air-

lines take one flight in 10 cur-

rently passing through London
through airports north of Bir-

mingham or west of Bristol.

If this were not sufficient to

reduce traffic in the south-east

to manageable proportions, dif-

ferential fees could be intro-

duced to encourage some of the

braver Londoners to venture
north of Watford .

Similar lateral thinking

could be applied to Treasury
recruitment problems which
featured in another article in

the same edition. If it cannot
recruit successfully in the

southeast, why does not the
Treasury’ move the jobs to

“such parts of the south-west
and Scotland ”?

B. R. Dewing.
20, Priory Rd,
Malvern, Wares.

Foreign markets open up new vistas.

Let's explore them together.

As international markets become in-

creasingly intermeshed, entrepreneur-

ial thinking is forced to enter new dimensions.

Nfaur banking partner in worldwide business
todaym ust haveglobe-spanning information
sources, experience in international money
and capital markets, expertise in all sectors

of finance.

DG BANK; the international arm of Ger-

many's cooperative banking system, affords

you a universal service range and a system-
atically developed network of international

contacts. Our strength in the ECU sector, for

example, is no mere coincidence: through
the UNICO Banking Group, we are linked
with associated financial institutions in coun-
trieswhose currencies are of key importance
for the ECU.

Sowhy don't you and we jointly analyze

youropportunitiesand the best ways of capi-

talizing on them: financing through Eurocredit,

orswap arrangement? Funding through bond
Issue, orprivate placement?Investment infixed

interest DM securities or floating rale notes?

Often the rightsolution turns out to bea hybrid

of various instruments transnational^ fused

DGB4NKw
DeificteGerrosanscftateianh

The broadly based Bank

.into a single financial package.This too con-
firms the credentials of DG BANK, the com-
bined strengths of its UNICO partners, and
the plating power erf our system which oper-
ates the largest banking network in all West
Germany.

DG BANK London Branch, 6 Milk Street
London EC2V 8DY England, Telephone: 01-
7266791, Tfelex 886647.

Head Office: DG BANK, P. O. Box
100651, Am Plate der Republik, D-6000
Frankfurtam Main 1, Federal Republic ofGer-
many,Telephone: (69) 7447-0, Telex:412291.
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Terry Byland on
Wall Street

Chartists

US INDUSTRY LOSES LEAD IN LEAGUE TABLE BUT REMAINS ‘FORMIDABLE 1

Japan regains competitive edge
ring a
bull bell

STOCK-MARKET prospects have
improved since gains in bonds be-

gan to signal expectations of new
moves to lower global interest rates
- but you will have to jump smartly
and there will be no prizes for late

arrivals. That was the message sent

out last week from chartists and
more pragmatic analysts alike.

Even those with a positive view of

the blue-chip rally express some
doubts about the wider market.

Both the over-the-counter and
American Exchange stocks have
been slower than the blue chips to

recover from the shakeout of July.

However, the good views first Mr
Joseph Barthel, who wields the

charts for Butcher & Singer, the
Philadelphia broker, sees ample ev-

idence that "a strong stock-market
bottom" has been established.

Based on the ratios of large block

deals (10,000 or more shares), the

stock market looked heavily over-

sold at the end of July.

Indeed, the seller/buyer ratio had
dropped dose to levels seen last

September, or January, when they

proved the foundation for a sudden
shift on to the buying tack. The
shift has already started this time
round and the institutions were al-

ready net buyers in the final days
of last month, according to Mr Bar-

.

thel's charts.

Several other significant charts !

are also turning bullish. NYSE price

momentum fell substantially at the

end of July, again indicating a heav-

ily overbought market, which has
already been partly recovered. An
index of stock-index futures senti-

ment - measured by percentage of

WALL STREETS RETREAT

Index
% off 1986

peak

DJ Industrie! -ZB
SAP 500 -Z2
NasdaqOTC comp. -7.53
Amex -4a

advisers expressing bullish views -

has dropped into a zone that has
previously foreshadowed a signifi-

cant upturn.

The charts quoted so far tend to

reflect activity in the main stocks,

and bear out the view that the lead-

ing indices might soon challenge

the peaks so abruptly levelled at the

beginning of July.

But the chart image thrown by
the secondary stocks is less favour-

able - indeed Butcher & Singer

goes as far as to warn that cumula-

tive evidence now confirms that a
bear market for the Amex and OTC
markets has begun.

In terms of strength relative to

the NYSE composite index, the OTC
composite began to fall sharply in

mid-June and is heading down to-

wards the levels of the shakeouts of

1982 or 1984-85. The index has now
broken decisively through the trend

line established since mid-1985. Vol-

ume on the OTC markets has also

begun to drop sharply, a further

sign of a weaker market, says

Butcher.

In the case of the American Stock

Exchange, the signs are perhaps

less dear, even to the chartiks. The
rally in the oil price has produced a

mild recovery in some of the domes-
tic-energy issues quoted on the

Amex.

That apparent weakness in sec-

ondary stocks casts a cloud even

over the optimism in the blue-chip

sector. In their final analysis, the

chartists are only prepared to see a

"selective rally” taking the Dow
Jones industrial average to new
highs, only to be followed by a cycli-

cal bear market with a 15 per cent

to 20 per cent downside risk, start-

ing early next year, or even earlier.

There is support for the bearish

case, too, from some analysts tak-

ing their evidence from a wider per
spective than the charts alone. Mr
James Grant, in his latest survey of

interest-rate prospects, draws un-

comfortable parallels with the

1920s. He points to the way hunger
for credit can be accused of having

led to a deterioration in credit quali- 1

ty, now beginning to show itself in
'

the rising levels of property foreclo- .

sures in some areas of the US.

The doomsday view is widely de- •

rided, of course - Mr Grant quotes

Mr Gert von der Linde of Donald-

son Lufkin Jenrette, who believes

the US economy is so strong that

Treasury bond yields will be 150 ba-

sis points higher by the end of next

month. However, there is a re-

strained note to most of the opti-

mism expressed on Wall Street

Any reduction in global interest

rates might turn into a damp squib

in the US equity markets. A rela-

tively short-term rally has been

generally assumed The outlook be-

yond Christmas still rests where it

always did - with the outlook for

the US economy, with or without

another cut in discount rate.

BY WILLIAM DULLFORCE IN GENEVA

|

JAPAN has recovered tfae lead in

|

international competitiveness that
i it lost last year to the US, according

to the 1968 scoreboard published to-

day by the European Management
Forum.
The result is the more remark-

able in that it stems exclusively

from Japanese pre-eminence in the
factual criteria applied by the EMF
and contradicts the subjective ap-

praisals of Japan's own busi-

nessmen.
The EMFs annual assessment of

world competitiveness is based an
340 criteria, of which 234 derive

from internationally compatible
statistics, while the remaining 106

reflect the subjective judgments of

Industrial and other leaders culled

by questionnaire.

The 1986 report of the privately

funded international foundation

presents two scoreboards, one rank-
ing 22 industrially advanced coun-

tries in the Organisation for Eco-

nomic Co-operation and Develop-

ment (OECD), the other rating nine

newly industrialised countries.

Japan, the US and Switzerland

arrive almost neck and neck at the

head of the OECD group, with West
Germany a length behind in fourth

place. The four Nordic countries -

Denmark, Sweden, Norway and
Finland - are placed in the top 10

whereas Britain, France and Italy

fall into the lower half.

These three, the EMF comments,
have reason to be anxious about
their competitiveness compared
with most other European countries

and with their overseas rivals in the

OECD.
The top ranking of Japan stems

largely from its excellent scores in

the criteria to which the EMF gives

double or triple weighting as being

especially important for economic
competitiveness. Those include con-

sumer price inflation, the propor-

tion of company earnings to nation-

al income, the national savings ra-

tio and low real interest rates.

The US remains a "formidable

challenger" in the EMF** book even
if its own businessmen are less opti-

mistic than they were a year earli-

er. One strength highlighted is the

relative freedom enjoyed by US

companies compared with the
"swarms of restrictions" to which
many of their competitors are sub-
ject

Deregulation, tax incentives and
the easing of anti-trust rules are cit-

ed as favourable factors along with
labour flexibility and the absence of

price controls.

The freedom of companies to in-

vest disinvest and to distribute

profits as they wish is one of a long

list of elements to which the EMF
attributes Switzerland's high rat-

ing. Recognition is also accorded to

the dynamic influence of the Swiss
financial centre.

West Germany - a "model of con-

sistency” - shows no serious lag in

any important competitive factor,

the EMF finds. It notes the strong
position German companies retain

in world markets where factors oth-

er than price, such as quality, punc-
tual delivery, reliable service and
long-term planning determine com-
petitiveness.

Britain has lost the small gains it

appeared to make last year in com-
petitiveness. The EMF attributes

Exploration in UK North Sea
likely to show steep decline
BY MAX WILKINSON, RESOURCES EDITOR, IN LONDON

NORTH SEA exploration is likely

to be cut by 40 per cent in the sec-

ond half of this year compared with

the level of activity a year ago, ac-

cording to a survey of oil compa-

nies.

The unpublished survey, by the

UK Offshore Operators' Association

(UKOA). suggested that the total

number of exploration wells drilled

this year in the UK sector of the

North Sea would be about 125, some
20 per cent fewer than in 1985 as a

whole.

However, exploration in the first

half of the year maintained roughly

the same pace as in 1985, mainly be-

cause oil companies did not want to

abandon projects under way, even
when the oil price fell to $10 a bar-

reL

As a result, UKOA believes the

cutback in the second half of the

year will be especially severe.

The usual pattern is for drilling to

increase in the summer months
when the sea is calmer. But drilling

activity has fallen back sharply in

the last two months, with about 41

of the 111 available rigs now idle,

according to Gilbert Elliot’s "Drill-

ing Weekly." Almost half the 60

available semi-submersible rigs are

now laid up.

The fleet of North Sea support

vessels has also been badly affect-

ed, with more than 40 vessels now
unable to find work.
The collapse of exploration activi-

ty has resulted in a steep reduction

in the rates paid by oil companies to

hire rigs. Daily rates for a semi-sub-

mersible rig have fallen to around
517,000, about 40 per cent less than

rates last year.

The decline in exploration activi-

ty has been slower to affect the

North Sea than the US. where only

about 730 rigs are now operating

compared with 1,930 a year ago.

That is partly because the larger

North Sea operators reacted rela-

tively slowly to the collapse of oil

prices and partly because the price

of gas has fallen more slowly in the

North Sea than in the US.

However, the fall in North Sea
exploration activity is unlikely to be
reversed if oil prices recover this

autumn. That is because the cuts in

exploration budgets, ranging from
about 30 pur cent to 50 per cent,

were generally made on the as-

sumption of a 515-to-S18-a-barrel oil

price. Many oil companies would
want to be sure that oil prices

would stay at S18 or more a barrel

before they risked increasing out-

lays on exploration.

For many of the prospects now
being explored in. the North Sea,
production costs would be at least

SI5 a barrel and in some cases over
S2S. The incentive to explore has
therefore been much reduced, even
for those oil companies which ex-

pect an eventual recovery in oil

prices.

Opeccutsmay hit shipping.

Plage 3

Singer distributor plans flotation
BY RICHARD TOMKINS IN LONDON

EUROPEAN HOME Products, the be sponsored by de Zoete & Bevan,

company formed last year to take
over the marketing of Singer sew-

ing machines in Europe from Sing-

er of the US, is to be floated on the

London stock market in three

weeks through an offer for sale.

EHP holds the distribution rights

to Singer-branded products in 12

European countries, and it owns or

franchises more than 2,000 Singer

shops.

About 44 per cent of its turnover -

projected at £120m (S179m) this

year - comes from selling Singer

sewing machines. The rest comes
from sales of fabrics, wool and ha-

berdashery, knitting machines, and
other electrical goods, and there is

also an industrial products division,

which accounts for 15 per cent of

sales.

Its offer for sale next month will

the stockbroker. It will raise be-

tween £15m and £20m, most of

which will go to EHP, and will value

the company at about £45m.

EHP acquired the European
rights to what is one of the world's

strongest brand names in a deal

last August worth only £10m.

Singer, tfae company that invent-

ed the mass-produced sewing ma-
chine more than 130 years ago, dis-

posed of the operations in line with

its policy of selling off unprofitable

businesses and diversifying into

aerospace and military products.

With the sewing machine market
highly mature and strong competi-

tion emerging from the Far East,

Singer's European marketing oper-

ations bad turned into losses sever-

al years earlier and severe restruc-

turing had failed to bring them
back into profit

In a further move away from its

traditional business, Singer an-

nounced in February that its sew-
ing-machine manufacturing opera-

tions were to be spun off to a newly
formed US company called SSMC.

The European operations were
bought out by a group of investors

headed by EHFs present chairman,

Mr Harry Gittes, and backed by a
range of institutions. The manage-
ment which had tried to organise

its own buy-out stayed in place

with Mr Douglas Ash as managing
director.

EHP now operates in Austria,

Belgium, Denmark, Finland, Italy,

the Netherlands, Norway, Sweden.
Spain, Portugal, West Germany and
the UK.

Bombardier wins Canadair
BY ROBERT G1BBENS IN MONTREAL

US tax plan

over hurdle
Continued from Page 1

be introduced as deductions were
withdrawn.

• Tax incentives for Individual Re-
tirement Accounts (TRAs), a popu-

lar middle-class perk, would be

sharply reduced for high-income
earners and those already covered

by pension plans.

• Business meals and entertain-

ment (tiie so-called "three-martini

lunch") would be only 80 per cent

deductible, instead of the current

100 per cent

BOMBARDIER, the heavy transit

equipment, snowmobile and de-

fence products group, has emerged
as the successful bidder for Cana-
dair, the state-owned Montreal air-

frame manufacturer.
The decision is due to be an-

nounced today. The value of the

deal is believed to be between
C$100m (USS72m) and CS150m.
Bombardier will share a CSlJZbn

15-year fighter maintenance con-

tract with Bristol Aerospace of Win-
nipeg. Bombardier had wasted the

whole maintenance contract for

Canadair.

Canadair makes the Challenger
business jet, a water bomber and
defence products and is a sub-con-
tractor to Boeing and other aircraft

manufacturers.

Canadair was profitable last year

after showing recovery from losses

of CS164.5m in 1983, just before the

restructuring.

However, the size of a minority

holding in to be retained

by the Federal Government has yet

to be settled, as has a liability

agreement covering the Challenger

jets.
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Peru defies

IMF move
Continued from Page 1

proposals in September, but it

seems unlikely that, even if that
takes place, it could achieve very
much. Bankers say they have their
hands full with Mexico's S12bn res-
cue.

The possibility of conciliation,
however, continued to be held out
at Friday's IMF meeting, at which
Peru is understood to have assured
the board that it did intend to hon-
our its commitments *nH to keep up
a dialogue with the Fund.

Like most other Latin American
countries, Peru has been repaying

no principal on debt to official credi-

tors and banks since shortly after

the developing-country debt crisis

arose in autumn 1982.

that setback to British industry’s

virtual specialisation in low-value

products, which bring it increas-

ingly into competition with Third
World countries where wages are

lower and productivity is rising fast

Three countries - Taiwan, Singa-

pore and Hong Kong - are also

neck and neck in the newly indus-

trialised countries’ competitiveness

stakes.

Singapore's impressive results

are underscored.

The ranking of OECD countries

was; 1 Japan, 2 US, 3 Switzerland, 4

West Germany, 5 Denmark, 6 Cana-
da, 7 Sweden, 8 Netherlands, 9 Nor-

way, 10 Finland, 11 New Zealand, 12

Austria, 13 Belgmm/Luxembourg,
14 Australia, 15 Britain, 16 France,

IT Ireland, 18 Italy, 19 Spain, 29

Turkey, 21 Portugal, 22 Greece.

The ranking of developing coun-

tries was: L Taiwan, 2 Singapore, 3

Hoag Kong, 4 South Korea, 5 Mal-
aysia, 6 Thailand, 7 Brazil, 8 India. 9

Mexico.
EMF Foundation. S3 Chemin deg

Hauls-Crets. CH-1223 Coiogny,
Geneva, Switzerland.

Turner

loses

$93m
By Paul Taylor to New York

TURNER Broadcasting Systems

(TBS), the Atlanta cable-television

and broadcasting group controlled

by Mr Ted Turner, has reported a

592.96m operating loss in the sec-

ond quarter. TBS blamed costs re-

sulting from tfae group's S1.5bn ac-

quisition of MGM this year and a
S26m loss on the Goodwill games
staged in Moscow last month.
The second-quarter loss com-

pares with operating profits of

S7.06m or 32 cents a share a year

ago and came on revenues that

jumped to 5158.1m from 599.33m-

After including $7.1m in earnings

from MGM assets which TBS has
earmarked for sale, the group re-

ported a net loss of $85.85m or 54.73

a share. That compared with a net

loss of of 31 cents a share in

the same quarter last year, when
TBS took a 513.73m extraordinary

charge related to its aborted CBS
takeover bid.

TBS said the losses reflected in-

creased amortisation totalling S45m
and interest expense totalling S60m
related to the recently completed

MGM acquisition. They were also

caused by an accrual in the latest

quarter of losses incurred in July

from the Goodwill games.
The group added that while the

Goodwill games' loss represented a

one-time charge, "future operating

results will continue to reflect com-
parable charges for debt service

and amortisation related to the

MGM acquisition and, accordingly,

it is anticipated that such future (9-

erating results will continue to re-

flect large net losses."

The group noted that, as an in-

itial step in reducing its heavy debt
burden, it had agreed to sen all the

MGM non-film library assets for

about 5480m.

Murdoch buys

Boston

TV station
By Our New York Staff

MR RUPERT MURDOCH, the pub-

lishing and media magnate, has
agreed to buy WXNE-TV, an inde-

pendent Boston television station

owned by the Christian Broadcast-

ing Network. Terms of the deal

were not disclosed but analysts esti-

mate the price at about 530m. The
acquisition represents a further

step in Mr Murdoch's attempts to

build a fourth US national televi-

sion network.

Mr Murdoch's Fox Television

group already owns six indepen-

dent television stations in New
York, Chicago. Los Angeles, Wash-
ington, Dallas and Houston, which
were acquired for S2bn from Metro-
media, the conglomerate headed by
Ur John Kluge.

At the time of the Metromedia
purchase, first agreed in May 1985

and completed last March, Fox
Television sold on a seventh televi-

sion station - the larger Boston-
based WCVB-TV - to the Hearst
publishing group for 5450m.
By now adding a Boston station.

Fox outlets will reach 25 per cent of

allUS households. However, the ac-

quisition of the Boston TV station

might force Mr Murdoch, who al-

ready owns the Boston Herald
newspaper, to sell the title, which
he acquired from Hearst in 1982.

US Federal Communications
(FCC) rules do not allow ownership
of both newspapers and television

stations in the same market How-
ever, Fox's parent News Corpora-
tion, is expected to seek at least a
temporary waiver of the FCC rule.

Mr Murdoch faces a similar ques-
tion in New York, where News Cor-

poration owns the New York Post

THE LEX COLUMN

discount for

premiums
The London equity market is not

so prosperous a place that it can af-

ford to ignore a sector that is mov-

ing dramatically into profit plug-

ging its capital base and showing
dividend growth streets ahead of its

10-year record. The composite in-

surers - above ail, those with large

exposure to the US insurance recov-

ery - ought to be the last bull mar-

ket in town. After all, the insurance

industry has always tended to suck

in capital when manufacturing re-

turns look dodgy. If it is time to sell

GKN, it may be time to buy Com-
mercial Union.

The composite insurance sector

has made precisely no progress rel-

ative to the market this year. The
companies continue to trade at dis-

counts to net worth exclusive of

their life businesses, as if their

shareholders' funds were simply in-

vestment trusts and their non-life

insurance operations not spectacu-

larly profitable, as they are, but a

millstone, which they have been.

Despite dividend growth at last out-

stripping the market average, the

composites stand at a useful yield

premium.

Dividend

The market treats the good news
from the US as old hat It wanned
to General Accidents 25 per cent in-

crease in its interim dividend. But
when the Royal trotted out its tale

-

40 per cent increase in US prem-
iums in the six months a tre-

bling of commercial premium rates

over two years ago - the market
yawned and sold.

The US insurance industry is cap-

italism's answer to bell: there is no
barrier to entry, but it is very hard
to get out CU was forced to seek es-

cape when it could no longer fi-

nance its US business, but the cost

of shrinking premiums when
claims and wppn«»i expand un-
abated has been appalling.

Because the market is so effi-

cient,' and new. capital' (from, share-

holders) quickly.converts into lower

prices (for p&lfcyholderS), the US
underwriting cycle has been a roll-

er-coaster for a half a century. Just

two years into the cyclical upturn,

London and Wall Streetare already

scanning the horizon for storm

clouds. The clouds are certainly

forming: the US industry has raised

over 510bn in new equity capital

alone since mid-1984, captive insur-

ance operations or industry pools

are again proliferating in Bermuda,
and premium rates are under pres-

sure from regulators. For the bears,

the very strength of the US upturn
shown in the UK composites' last

two sets of quarterly results is evi-

dence of its brevity.

But the chart should show, if

management scar-tissue does not
that the current cycle is not the co-

sy five-year switchback of fable.

The last US upturn was artificially

prolonged by the historic explosion

in real interest rates at the begin-

ning of the 1980s. Dead manufactur-
ing capital was being converted into

insurance capital to earn invest-

ment returns long after underwrit-

ing profits had vanished into the
competitive maw ofa mature indus-

try. When premium rates fell along-

side interest rates and collided with

a boom in claims from a resurgent

economy, the US insurance indus-

try was - fay any standards but
those of America - bust

It could be that the industry has
no memory and will again launch a
suicidal darii for market share, but
not quite yet with interest rates

tending downwards, and asset val-

ues going nowhere in particular,

underwriting profitability matters

more than ever. The US industry so

blatantly overstated reserve ade-

quacy in 1984, that it could probably

commit another SlObn of capital to

its business just to hold a realistic

solvency ratio - that is, premium in-

come to shareholders funds - of 2 :1 .

Premium .income1 is growing test
Antnigh from irate increases alone.

Capitol is required merely to sup-

port a higher book of business with
no increase in exposure.

The industry needs some of the

money to repair balance sheets

holed by provisions against reinsur-

ance that cannot be collected. Many
reinsurers have found Bermuda too

crowded and retired somewhere a
little more remote. With a hundred-
odd companies failed or dosed, ca-

pacity in reinsurance is tight there

is no immediate danger of a repeti-

tion of the late 1970s, when cheap

reinsurance put additional down-

ward pressure on rates in the pri-

mary market As for general liabili-

ty, once America's growth insur-

ance line, there is no new primary

capacity at all except at penal rates

and there will be none until the

trend towards tort reform becomes

dearer. Such industry captives as

are taking root in Bermuda are des-

perate acts of companies that can-

not otherwise find cover for their

products or directors. This may be

business lost to the industry, but

who would want it?

Royal's S15m in special reserving

at the second quarter was a straw

in the wind. Rather than under-re-

serve in order to squeeze out some
profit, as in 1984-85, the US indus-

try is most likely to defer profit -

and the cyclical peak in profit - by

not discounting reserves. The dan-

gers of premium-capping are not

confined to insuring kindergartens

in Florida. Rates are still weak in

personal lines, and it is not easy to

convince regulators of the virtues of

higher motor premiums when prof-

its are going through the roof.

Inflation

The UK composites are not the

companies of the last US upturn in

tfae second half of the 1970s. The re-

covery ought not have occurred for

all their shareholders got out of it

Inflation pushes up premiums and

daims bid: gnaws at the reserves

and capital to support them. Bal-

ance sheets were so demolished by

the 1974 collapse in asset values

thatnone ofthe UK companies with

American exposure could finance

the growth in premiums from re-

tained profits. The result was rights

issues in surfeit and dividend

growth slower than the market
The composites now enjoy the ad-

vantage of low inflation and bal-

ance-sheets brimming with capital

profits from the equity and bond
markets. If assets are under used,

the 'discount in share prices may be

justified: General Accident stands

on a Id solvency ratio, but even

Commercial Union would be consid-

ered undergeared by US standards,

where share prices stand at a prem-
ium to net worth. A decision to start

paying out capital profits on share-

holders' funds would help dose the

discount; but even if GA pays its

dividend from operations, 25 per
cent is still twice the market aver-

age.
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Euroyen market provides a spark for August trading
BY CLARE PEARSON IN LONDON

THE EUROBOND market does not
need a full complement of profes-
sionals to manage a modest rally'

.when interest-rate cuts are in the-

air, it seems,

Leading lights of the market
were more frequently sighted on
the beaches of the south of France
than in the financial hubs of Europe
last week^butturnover improved in

most centres anyway.
The Euroyen market in particu-

lar witnessed
-

unusual • activity.

This is one of tbe most interesting

summer markets IVe ever seen,"

said one Euroyen trader.

Multi-currency funds in continen-

tal Europe and, increasingly, Brit-

ain are currently drawn to thisma>
ket as hopes rise that the yen will

test the Y150 resistance level

against the doDar. This has led to

some switching into yen-denomi-
nated securities, especially out of-

guilders and D-Marks. It is widely
believed that Japanese rates must
be cut to fuel domestic demand, and
the' key No. 73 Japanese govern-

ment bond lastweek broke through
the 160 per cent yield barrier.

Although some investors are still

waiting for a clearer direction be
fore buying, prices still moved 19
by about ft point last week. Some
quality paper was thin on the
ground while bargain-hunters were
picking up issues that became dis-

tressed when the market was very
long of paper a few months ago.

This favourable background en-
abled Nomura International to

launch a new “benchmark” bond: a
Y50bn 10-year deal for Nippon Tele-
graph and Telephone (NIT) which
traded close to its issue juice.

European investors have before
NTT’s deal proved indifferent to Eu-
royen deals for Japanese corpo-
rates, preferring more familiar
credits, such as US-based multina-

tionals and sovereigns.

But NTTs success cannot be ex-

plained by the view that it was ear-

marked for eventual distribution in.

Japan, since tbe company paid
about 40 basis points less in yield

than would have been required in
the Japanese domestic market
Dealers viewed NTTs deal as a

landmark in the progress of tins

market and speculated that in due
course even issues for Japanese

EUROYEN BOND YIELDS

CgSwl LONGTERM
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fearful that rates might rise, have
been attracting renewed attention.

British Telecom stole the lime-
light on Friday with a 10-year deal,

which was only the second triple-A

rated British corporate Eurobond.
Competition for this glittering man-
date was tough; one house was said

to have suggested a coupon level

representing a spread over US
Treasury bonds of only 20 basis

points.

In tbe event, the deal was priced
by Morgan Guaranty on Thursday
night with a coupon of Vh per cent
and price of 100K to return 56 basis
points over US Treasury bonds.
Those responsible may still have

municipalities may become viable.

The Euroyen market has been
growing rapidly at the expense of

the Samurai market, tbe Japanese
domestic market for foreign bor-

rowers, for some time. Deals are
more quickly arranged in the Eu-
royen thaw in the Samurai market,
making currency swaps easier, and
interest rates are lower.

The dollar sector also improved

modestly last week although “the

ice is still thin,” as one dealer pot it

Another fall in interest rates is

probably fully discounted in prices

while investors fear that rates have
not much further to fan. Yield mar-

gins over US Treasury bonds con-

tinue to widen.

Nevertheless, longer-dated issues

for some time out of favour with
many investors who have been

Those responsible may still have
had an uneasy time before Friday
mnming given that the only com-
parable deal, a triple-A rated bond
for Marks and Spencer, was trading

at a yield margin of about 70 basis

points.

But the deal reaped the benefits

of BTs namp recognition, establish-

ed when it was partially floated out-

side Britain in November 1984. The
bond was quoted late in the day at

99%.

Most other new fixed-rate deals

met reasonable demand. Partly
paid bonds reappeared in the mar-
ket as both Merrill Lynch and Pos-
tjpankiri, the Finnish h»nk.

launched two-tranche issues incor-

porating this feature.

The attraction for the borrows* of
tbe partly paid structure is the cost

saving on a swap. The structure

presents more problems for the is-

suing house, which must attract

both “regular" buyers of fixed-rate
bonds and speculative investors.

Those should be drawn to such a
bond as it enables them to take a
view on interest rates prior to pay-
ment for a fraction of the bond’s
face value.

In practice, many partly paid
deals have not gone down well with
this type of investor, because of
fears that the bond will not trade
actively. Merrill Lynch’s ami Posti-

pankki’s deals bypassed this prob-

lem, however, since their partly
paid tranches become interchange-
able with tbe fully paid bonds at
payment in a year’s time.

The market for Japanese equity
related bonds improved noticeably
last week, as tbe Tokyo stock mar-

EUROMARKET TURNOVER
Tumour (Sue

Primary MacVat
SMgHta Cow FRN Otter

uss 1.3064 261.8 2.12X0 2J7X3
Pt»v i,mi

KB-2
19X3 657.0 7JM3JA

Otter 0.1 13X0
Pro* 2,1014 — 1X8 44X0
Bacnnrtary Mattel
USS 17.269.5 1,212.1 11.QSO 4,781.1
Ptav 1XB17.B 1,21X4 12.1ZX4 5,12X5
Otter 10*1X8 SXS 1,27X0 X6374
Pro* IQJNU UX9 1,37X9 3,7062

Cortot Cuinctagr Total
'

uss 11.00X5 29.857.9 40*8X4 !

Pr*» 1272X0 29,017.2 41.74X2
|

Otter 731X4 8,987.5 1X901-0 1

Pirn 8*91.9 9.72X9 1X61X8 >

Alan Bond to

bid for mines
Eurobond houses search for the ‘perfect hedge9

in futures

CASH BIDS of 75 cents a share for

Australia’s Mid-East Minerals and
90 cents for Metals Exploration are

to be made tty DaBnold Invest-

ments, the family concern of Aus-
tralian entrepreneurMr Alan Bond,
writes Kenneth Marston in Lon-
don.

Dallhold already owns 5fL53 per
cent of Mid-East, which in turn has
42J2 pa cent of Metals Explora-

tion. The latest bids value the two
companies at AS56.7m (USS35.4m).

BY ALEXANDER NICOLL IN LONDON

• Work carried out by the Warren
Spring UK government research la-

boratory at Stevenage has provided

a new method of extracting gallium,

the electronics industry metal,

which could lead to an early start of
.mining at West Coast Holding^ 50

per cent-owned Brockman ore de-

posit in Western Australia.

LOSSES reportedly incurred by
some major Eurobond houses in

this year’s choppy markets have
given new importance to debate

about Eurobond futures.

At least in theory, futures would
allow Eurobond issuers and traders

to hedge their positions more accu-

rately than by using US Treasury
bonds or T-bond futures and op-

tions as they might at present If

not the elusive perfect hedge, they

might offer better protection when
yield spreads between the US and
Eurobond markets fluctuate widely
as they have this year.

The London International Finan-

cial Futures Exchange (Iiffe) has
been trying for years to create s
contract Now it has a renewed ef-

fort under way, in partnership with

the Board of Trade

(CBOT). 'Die hope is to begin trad-

ing a contract in London some time
next year. Other exchanges are in-

terested, but the Lifle/CBOT ven-

ture seems to be pursued with more
commitment any other.

There are two key problems in

setting up a contract upon which fu-

tures or options could be traded.

First, an index must be made up of

a representative list of bonds with
adequate means of replacing consti-

tuents when necessary. Secondly,

trading prices for the constituent

bonds must be collected in timely

fashion andm a manner which will

ensure independence and reliabili-

ty-

Tbe first of these problems has
been lessened by the CBQTs expe-

rience with its municipal bond fu-

tures contract Tbe contract was set

up through a complex agreement
between tbe exchange, bond deal-

ers and the Bond Buyer newspaper,
which gives its name to tbe index

upon which futures are traded.

Though municipal bond futures

have not developed large volume, it

has at least been shown that a bond
index contract can be created.

The Eurobond market is diverse,

covering many currencies, maturi-

ties, structures and types of borrow-

er. Futures are likely to start sim-

ply with dollar straight Eurobonds.

Even then, it is not easy to pick a
representative sample.

Iiffe has made a start by simulat-

ing an index of 30 bonds. It has
formed an ad hoc committee with
a number of major Eurobond trad-
ing h<mqpg and is asking them in-

formally to contribute prices in or-

der tO help Tnnnftnr an index.

In the longer run, the Association

of International Bond Dealers

(AIBD) is expected itself to have in-

dices which could be traded. But for

the time being, it appears content to

letthe exchanges experiment Liffe,

for its part, is unlikely to attempt

anything that would upset the

AIBD.
The second problem, that of get-

ting prices, is even tougher. Clearly,

futures exchanges and their regula-

tors would need to be sure that an
index could not be manipulated It

would not be sufficient to collect

prices from just a few market-mak-
ers.

Market-makers currently inform
the AIBD of their rinsing prices.

These are compiled by late evening

into a daily listwhich is issued next
morning. Even this is a consider-

able improvement on what was
available until recently.

The AIBD also compiles indices,

but these are of quoted rather than
traded prices. An index to be traded

would need to be sure of prices be-

ing updated hourly or even more
frequently, and it is difficult to see
how this could be done soon.

Current thrusts within the AIBD
could improve the situation. If a
study with the National Association

of Securities Dealers bears fruit,

the AIBD could introduce an auto-

mated price quotation system, and
prices could presumably be extract-

ed cm a real-time basis. But automa-
tion, even if backed by the AIBD
membership, must still be several

years away.

This announcement complies with the requirements ofthe CouncilofTheStock Exchange.
It doesnotconstinae an offer of, or invitation to thepublic tosubscribefor orpurchase, any securities.

Thisannouncementappearsasamatterofrecordonly.
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ket hit dizzy new heights. Recently,

.

some issues for second-tier corpo-

rate names have been famishing
the reputation of this money-spin-
ning area, as some have sunk to dis-

counts to issue price of as much as
10 points.
wako Securities, however, proved

last week that this market was still

healthy, with a new deal quoted on
Friday at 5 points over issue price
on the bid side.

Credits

continue

in lull of
summer

Wi*k to August 14 IMS Source: ABO
\

ALL EYES were turned eastwards
last week as the summer lull contin-

ued in the Eurocredit market,
writes Alexander Nicoll in London.
Malaysia is expected to award

the mandate imminently for its

S350m loan, for which at least two
groups of bidders have been assem-
bled. India's Oil and Natural Gas
Commission is seeking bids for up
to S50Cm. Amid much jockeying
among the potential bidding

groups, the deadline has been ex-

tended until next week. Pakistan is

understood to have mandated a
SlOOm loan. Bids are also going in

for a loan ofup to SlOOm for Cyprus.

Colorado Interstate Corporation

has replaced a 5350m issuance facil-

ity signed a year ago with a smaller

S200m facility, preferring to raise

funds instead in the domestic mar-
ket Tbe new deal, arranged by Or-
ion Royal Bank, has a five-year

maturity, as did the previous one,

and a 35 basis point facility fee for

the extra year.

General Instruments revolving

underwriting facility has been in-

creased from SlOOm to 5160m while
Alcan’s S120m deal has obtained 12

lead managers.

Proposals still being debated -

the next full meeting is scheduled

for September 19 - for a register of

reporting dealers with obligations

to make and disclose prices would
aiw malcp it Hi^ipr to compile a reli-

able index.

So with the AIBD fully occupied

by other projects, and Eurobond
houses unlikely to wish to invest

too much themselves in helping to

develop a contract, the onus is

squarely on the egphanges. Even if

they succeed, there would be doubts
about liquidity as with any new fu-

tures contract The Chicago ex-
changes will be reluctant to repeat

their experience with over-the-

counter stock index contracts,

which have failed to generate
significant volume despite mfllimm

of dollars worth of marketing.

Boliden chiefs

resign posts
MR JOHN DAHLFORS, group
chief executive at Boliden, the
Swedish metals, chemicals, and
mining group, and his deputy Mr
Magnus Schmidt, have resigned
from their posts, writes Sara Webb
in Stockholm.

Trelleborg, the Swedish rubber
products group, bought a 40 per
cent stake in Boliden last April. In a
management reshuffle, Air John
Dahlfors moved from managing di-

rector of Boliden to group chief ex-

ecutive.

Mr Kjell Nilsson, a former divi-

sional head of Trelleborg, took over
as managing director of Boliden.

7% Notes Due 1989
The Finnish Paper Mills’ Association

- Finnpap
Thefollowing have agreed to subscribe orprocure subscribersfor the Notes:

Credit Suisse First Boston Limited Westdeotsche Landesbank Girozentrale RevolvingAcceptance FacilitybyTender
AJgemeneBank Nederland N.V. Banca Nazionale del Lavoro

Banco di Napoli Bank of AmericaInternational Limited

Banqoe Bruxelles Lambert S.A. Chemical Bank International Limited

Credit Lyonnais DresdnerBank Aktiengeselischaft First Chicago Limited

HoneKonfiBank Limited EF Hotton& Company (London) Ltd

T IMIS Bank of AmericaInternational Limited
Arrangerand TenderPanelAgent

Chemical Bank International Limited

First Chicago Limited S. G. Warburg& Co. Ltd.

HongKongBank Limited

Kidder, Peabody International Limited

Lloyds Merchant Bank Limited

Mitsubishi Trust International Limited

PaineWebber International Capital Inc

Smith Barney* Harris Upham& Co. Incorporated

Swiss Bank Corporation International Limited

Takugin International Bank (Europe) S.A.

Vereins- und Westbank Aktiengeselischaft

Leu Securities Limited TenderPane!Members

Manufacturers Hanover Limited

Nippon Credit International Limited
Bank ofAmericaNT&SA Banque Nationale de Paris p.l.c.

Sanwa International Limited Banque Paribas (London) The Chase ManhattanBankNJL

Sumitomo Finance International ChemicalBank Citibank, N.A.

Swiss Volksbank

Tokai International Limited
Commerzbank Aktiengeselischaft

London Branch
Credit Agricole

London Branch

Yasnda TrustEurope Limited

aft S.G. Warburg, Akroyd, Rowe & Pitman,
Mullens Securities Ltd.

Privatbanken A/S Copenhagen Handelsbank A/S

The Dai-IchiKangyo Bank, Limited Dennorske CreditbankPLC

The FujiBank, Limited HambrosBank Limited

Den Danske Bank af 1871 Aktieselskab

The issue price of the Notes is 100 W per cent, of their principal amount. Application has been made to the Council of The Stock

Exchange tor the Notes to be admitted to the Official List.

Interestwinbe payable annually in arrear on 3rd September ofeach year, beginning on 3rd September, 1987.

1 roiitinn ihi- Notes and the Issuer are available in the statistical service of Extol Statistical Services Limited and

iSSESSSd15SfflSSTST"- Sd ind«.h.AV.,W from* Company Announcement

Office ofThe Stock Exchange and up to and including 1st September, 19S6 from.

The IndustrialBank ofJapan, Limited KansallisBankingCroup

MidlandBank pic The Mitsubishi Bank, Limited

NationalAustraliaBankLimited Postipankki (U.K.) Limited

Credit Sntae First Boston Limited
"22 Bfchopsgate

London EC2N4BQ

Cazenove& Co.

12 Tokenhonse Yard
London £C2R 7AN

The Chase Manhattan Bank, N.A.
Woolgate House
Coleman Street

London EC2P2HD

UnionBank ofFinland Ltd,
London Branch

S.G. Warburg& Co. Ltd.

lSth August, 1986
August, 1986
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INTERNATIONAL CAPITAL MARKETS
US MONEY AND CREDIT FEDERAL RESERVE MONETARY TARGETS

Bonds soar on hopes of discount rate cut
THE Federal Reserve Board’s
pofctcy - making Federal Open
Marfcet Committee (FOMC)
meets tomorrow against the
backdrop of a still sluggish US
economy and a market convic-

tion that another discount rate

cut is coming—maybe not this

month bu£ probably next.
Reflecting this, interest rates

eased acrons the spectrum last

week, prompting corporate
treasurers to bring a $4.5bn

flood of new issues to market

—

most of which were well
rccdrod*
US money market rates fell

hy up to 25 basis points as the
Fed funds rate traded down to
the 6 to 6.25 per cent level.

While some Fed watchers
cautioned that the low Fed
funds rate might not reflect an
overt Fed policy move, short-

term rates are now consistent

-with expectations of a lower
discount rate.

The immediate catalyst for

tins bullish sentiment was

US MONEY MARKET RATES (%)
list 1 wssfc 4 whs
Friday 90 ago High Low

FM Funds (wotkly mrage} ... 0X5
5X8

6X3
5.89

6X8
6.70

9X1
7X0

8XE
5X9

5X4 6.76 5.77 7X8 5X4
8X9 6.19 6X2 8.10 60S
8.10 9X0 6X0 8X5 8.10

80-day CommsrdW Paper 6X5 6.13 exs a.co 5X6

US BOND PRICES AND YIELDS (%)
Lest Change

Friday on week Yield
1 weak
9<a

4 wke
ego

Seven-year Treasury TOI4
1174
994WA
K/A

+ 4 7.01
7X2

7.17
7.70

7X5
7.70

+ 14
sxs axo

N/A
N/A

9.12 9X8 9X5
Haw “AA“ Long imfcmtrial H/A 8X7 9.13 9X0

“The Bundesbank is unlikely to
ease. But the Fed, and quite
possibly the Bank of Japan,
should ease by <me-half per cent
in September." he says.
Such expectations are given

force by the latest US domestic
economic data which at beat
show the US economy stumbling
along. While the OJ. per cent
decline in US industrial pro-
duction in July—leaving it a
paltry 0.1 per cent above the
year-earlier level—hints at a
bottoming out of the recession

downgraded XL, the basic
money supply measure, but now
M2 and M2, which both showed
tog jumps in ihe July statistics

released last week, are heading
towards the top of their target
bands.
In particular, M2 has grown

at an annual rate of 83 per
cent since the fourth quarter of
last year compared with the
Fed’s 6 (to 9 per cent target
range. While a ferw economists
believe the recent rapid growth
In the broader money measures
—whklhcan in part be explained

Fed to ease further,” says Mr
Bravenman.

fVni iuuumi nf lower tumbling back down under 7.80

Monty Supply: In « wesfc ended August 4 Ml me by S2.7bn to «79.Bbfl.
In July MZ me by S2S-1bn to S2.897.1bn and K3 roaa by S3S,7bn to S3.3S8.Bbn.

Source: Salomon 8m (aatimaiM).

in manufacturing industry, mar* —whichcan in part be explained — ttc credit mineu *«i *
„ —

ket watchers like Mr Peter by the Ml constituent itself— Indeed such domestic pres- . f T other short rates yields are now retesting their

Greenbaum of Smith Barney could divert FOMC attention snres were clearly in evidence iSibond pzioes soared. 12-month lows
none the less agree that the from the state of the economy, last week as the Federal marki* in other sectors of the US

most believe that rapid, or eveu Insurance Corporation (FDIC) T" rt,° *ovemment market in oraer seram

and support for the dollar.
While the evidence for such

an agreement is far from con-
clusive. the US credit markets
at least believe lower rates are
on the way. The question for
most analysts now is when

reports that Ur Paul Volcker, rather than whether,

the Fed chairman, in meetings Some observers suggest that

with Mr Karl Otto Poehl. the a Fed easing could come be-

president of the Bundesbank, fore the end of the month but
most money is on a co-ordinatedlast weekend, struck a deal on

co-ordinated interest rate cuts round of cuts sometime around

the next G5 meeting late next
month—coincidentally the anni-
versary of the historic Plaza
Hotel G5 meeting:
Even without West German

participation — something that
now seems more likely given
the D-Mark’s appreciation and
slow domestic growth — some;
like Ur Philip Bravezman of
Irving Securities, believe the
Fed will cut the discount rate
from its current 6 per cent

data continue to argue for
further monetary accommoda-
tion.

The second-quarter gross
national product (GNP) re-
vision is not expected to show
much change from the original

LI per cent growth estimate,
but other data due out shortly,
including the August employ-
ment statistics on September 5,

are expected to point towards
continued weakness.
Meanwhile, renewed monetary

growth is not generally seen as
a limiting factor cm the Fed.
The FOMC has already officially

UK GILTS

Still stuck in the same narrow trading band
WHILE LONDON equities con-

tinue their helter-skelter per-

formance, the UK gilts market
is Still Stuck in the same narrow

trading band. Sterling has re-

covered some of its lost ground

and the deceleration of retail

price inflation continues apace,

but long gilt yields run up
against the 9.5 per cent barrier,

and fail to make a dent in it

Over the past two weeks
share prices have provided

enough excitement for all but

the strongest stomachs. The
FT-SE 100 share index first fell

by 21 per cent in a week, and
then climbed by 5 per cent the

next week.

In the gilts market however,

the quiet life has held sway.

Yields on the FT Actuaries 25-

year high coupon series edged
up from 9.56 to 9.58 per cent
and then down again to 9-50

per cent

The index-linked sector has
been exciting only by contrast

to conventional gilts. Even
when equities were falling

fastest the yield gap widened
only from 53 basis points to 63.

It has now returned to 53
points, maintaining the index-

linked record of outperforming

mainly by standing still while
others fall, rather than by
doing any spectacular climbing
of its own.

Mr David Shaw of broker
Greenwell Montagu believes
that index-linked gilts will con-
tinue to do this and most be
the preferred option as a hedge
against the increasing risk

attached to mainstream UK in-

vestments in the runup to the
next general election.

He argues that the 90 basis
point rise in conventional yields
since the market's peak in mid-
April, while index-linked yields

have remained virtually un-
changed, reflects an upward re-

vision In investors’ inflation

expectations of nearly X per-
centage point

This would certainly seem to
be borne out by the deadpan
reception the gilts market
accorded to Friday’s announce-
ment of the retail price Index
(RPI) for July. The 0B per
cent fall in prices, taking the
annual rate of inflation down
to 2.4 per cent was certainly

much better than had been
expected, but it did little to

improve gilt prices.

In part this may have been

due -to a sombre appraisal of
the factors behind the fall in

retail prices, many of which
seem likely to be reversed in

coming months. In particular,

July could be the last month
in which the RPI benefits from
failing petrol prices, even
though only Shell was quick
enough with its announcement
of a 7p price rise to catch the
August index compilation date.

In addition, some rebound in
fuel, clothing and durable goods
prices is likely once the sum-
mer sales and discounts come
to an end. while fresh veget-
ables, the heroes of the piece
In July, may also move upwards
again. There is also last

autumn’s cut in mortgage
interest rates, which will

shortly drop out of the year-on-
year calculations.
• This should bring the rate,

as measured by the RPI, more
into line with the rate exclud-
ing mortgage interest, helpfully
supplied by the Treasury In its

eagerness to prove that the
achievement of lower inflation

is no fluke due only to the
vagaries of the money market
This rate fell to 3.2 per cent
in July from SB per cent in
June.

The othet reason why gilts

did not react more favourably
to the inflation figures was the
B} per cent Treasury 2007 tap,

now fully paid. The Govern-
ment Broker cut the selling

price by 1J points on Monday,
bnt there was not enough
demand, even at foat level, to
take out the whole of the issue.

All that this exercise appears
to have achieved was to con-
vince those who were already
worried about the public sector
borrowing requirement that the
authorities were desperate to
secure some funding In the
August banking month.

Friday’s rally took the price
of the 2007 stock up to the
level at which it had been
supplied, but the good news
on inflation was not enough to
take it any further. Although
the index-linked 2020 tranche
fared better and was exhausted
on Thursday, some of this may
have reflected switching out of
the 2016 stock, and the doubt-
ers remain convinced that the
authorities will fond into any
small rally in the index-linked
sector.

George Graham

This announcement 'appears as a matter ofrecord only,

New Issue 15th August, 1986

Kansallis - Osake - Pankki
(Incorporated with limited liability in Finland)

¥10,000,000,000 Subordinated Reverse Floating Rate Notes Due 1991

Issue Price 101% per cent.

Yamaicbi International (Europe) Limited

ICnnsatlis Banking Group Mitsui Trust International Limited

Toyo Trust International Limited

Bank of Tokyo International Limited Mitsubishi Trust International Limited

Nomura International Limited
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"Persistent economic weak- BankAmeaaca raised new ones- reform le^atfro--and pushed
!f2athou8h som^afco rautfoned

isa, the threat of recession, tions about the timing of a long- bond Va*C8fL'-i£^
>

4Wii narticularly bank
awaited turnround at foe ranged up to two foil points foat aemi^S Siting vrifo foe treasury 1M bond demand, could also iaXLjeB.

group. posting a It points gain for the Paul Taylor
In any event, there was little week sending foe 30-year yield J

ness, foe threat of recession,
continued worldwide defla-
tionary pressures, and broad-
scale financial vanerabilities are
the primary forces driving foe

FT/AIBD international bond service
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AHFC O/S Fin 114 84 100 1044 O 10.76
AIDC 11 89
Alcan Australia 84 89
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Australia 84 91
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Australia 114 98
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Saskatchewan 104 82
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Saskatchewan 114 BB
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BT builds up a global investor base
Revco concludes its buy-out
BY TERRY DOD5WORTH IN NEW YORK

IMMEDIATELY after privatisa-
tion, British Telecom did not
appear to be the most exciting
challenge for a corporate
treasurer.

Mr Christopher Bull, who
took over the role in the
autumn of 1984, inherited what
he describes as a "dull and
static ” balance sheet—although
the company was not launched
on the stock market until the
end of that year, its structure
was determined well before-
hand..
BT entered private sector life

with a modest amount of fixed-
rate, &terLing-denominated debt
with maturities set in small
amounts neatly laid out until
2006. There was no call on the
skills required to manage a
portfolio of sbort-texm, floating-
rate or foreign currency liabili-

ties. Nor, since it had plenty
of cash, was there any imme-
diate need to borrow more.

Yet the team headed by Mr
Bull has already come a long
way from the days when the
company's finances were man-
aged simply as an extension of
those of the Government. “ We
didn't need the full range of
corporate treasury functions at
first, but we have been pre-
paring oursevles for the need to
have a full range. We now need
them all," he says.
As well as funding and deal-

ing with financial exposures.

these functions include insur-
ance, investing the company’s
cash balances — where Mr Bull
has taken a more active though
still conservative approach —
and handling the £20m a day
of sales revenue from 21m cus-
tomers.
This year, BT has been dip-

ping its toes into the inter-
national capital markets for the
first time in its own right,
rather than as a branch of the
government’s finances. It is
establishing a presence in fin-
ancial markets even though it

does not really need to raise
money at present.
A $500m US commercial

paper programme launched in
the spring was followed on Fri-
day by a $250m Eurobond
which was set on generous
terms and quickly won an en-
thusiastic reception in the
marketplace. Next is likely to
come a Eurocommercial paper
programme.
Mr Bull’s purpose is to build

up a knowledge of BT among
investors around the world, on
the argument that the company
has a global business and should
therefore have a global investor
base. When the time comes to
issue substantial debt or equity
to finance major acquisitions, it

would hope to be able to do
so as quickly and cheaply as
possible without having to rush
then to educate investors.

Mr Bull is also, unusually
among corporate treasurers,
responsible for BTs investor
relations programme. In this
capacity, he has had in recent
months to cope with the decline
in BT’s share price from the
heady levels reached early this
year, particularly as investors
begin to worry about the Labour
Party’s intentions if it takes
power in the next election.

Investor relations are always
tricky. Institutions, especially in
the US, are cautious about
moving their money abroad and
have long memories of adverse
developments which they did
not expect. So Ur Bull's dual
role prompted him to take a lead
among other corporate
treasurers earlier this year
when the UK Government
slapped a 5 per cent tax on shift-

ing British shares into foreign
markets, thereby threatening
the liquidity of the active New
York market in them.
Mr Bull helped to marshal

corporate treasurers’ attempts to
have the tax withdrawn. In the
end. they had to settle for a sub-
stantial reduction. But their in-
tervention underlined the more
important role that treasurers
are playing as companies
manage their equity, debt and
cash more consciously.

Investor relations and finan-
cial management come together
most neatly in BT’s push to

Roper Taylor
Mr Christopher Bull, corporate

treasurer at British Telecom.

encourage international owner-
ship of Us shares. The privati-

sation offering was distributed
around the world, although
many American buyers embar-
rassingly failed to become firm
holders, instead selling them
back to the UK for a quick turn.

Since then. BT has added a
listing on the Tokyo Stock Ex-
change to those in New York,
Toronto and London. Japanese

investors are prominent among
the identifiable foreign holders
of BT Stock.

Apart from diversifying the
equity base, BT’s first move
into the international capital
markets was the commencement
this year of a programme to
issue commercial paper In the
US. Until 1984, BT issued com-
mercial paper in the US on the
Government’s direction and
under its guarantee,
Since It has no actual need

for the 8250m plus now raised
by its normal level of paper
oustanding, issues of dollar
commercial paper are matched
by dollar investments, remov-
ing any risk of currency expo-
sure.

All this could bear fruit when
BT embarks on a larger acquisi-
tion programme. It has already
paid CS300m for a majority
shareholding in Mitel, the
Canadian telecommunications
manufacturer, and made several
smaller purchases. Given
Britain’s competition policy, Mr
Bull says, “there are very few
fields in the UK where we could
make a big acquisition.” North
America and Japan are the most
promising areas for expansion.

BT would also like to ease the
weight of regulation by expand-
ing in areas tbat are less tightly

overseen than telephone net-

work operations.

Alexander Nicoll

International

placement

for L’Oreal
By Clare Pearson

L’OREAL, THE French hair
products and cosmetics group,
is expected soon to announce a
one-for-10 rights issue raising
about S20Om equivalent and
distributing L’Oreal’s shares
outside France for the first

time. Morgan Stanley, the US
investment bank, is expected to
place about 80 per cent of the
new shares internationally.

L’Oreal, whose products
include Ambre Solaire sun-tan
products and. Lancome .cos-

metics, is 56 per cent owned by
Gesperal, a company controlled
jointly by the Swiss-based
Nestle and Mrs Iiliane Betten-
court, daughter of Mr Eugene
Schoeller. founder of L’Oreal.

Rights will -be exercisable
into non-voting shares. Morgan
Stanley is expected to under-
write the rights issue in full,

and should sell internationally
all of Gesperal's entitlement
and any of the shares which
are not taken up

Clayton rejects sweetened offerAnderson
BY OUR NEW YORK STAFF

ANDERSON CLAYTON, the
US food processing group, has
announced the rejection by its

board of a sweetened 8679m
buy-out bid from Bear Steams
and Gruss & Company, two US
investment hanks, and re-
affirmed its determination to
press ahead with its own re-
capitalisation plan.
The Houston-based group,

which previously rejected a
854 per share bid from the two

investment banks first launched
in late May, was equally dismis-
sive of their subsequent $56
a share offer. It said it plans to
proceed with its self-tender
offer and the sale of stock to an
Employee Stock Ownership
Plan (Esop).
Anderson Clayton—which has

brand products including Chif-
fon margarine and Seven-Seas
salad dressing-added that it

has obtained commitments for

the bank borrowings to be used
in funding the share buy-back
and the approval of the Pension
Benefit Guaranty Corporation to
remove certain assets from two
retirement plans.
Mr W. Fenton Guinee, presi-

dent and chief executive, said:

“The board has unanimously
reaffirmed the company's pro-
posed self-tender-Esop transac-

tion. which will provide an
opportunity for shareholders to

receive cash for a portion of
their investment while permit-
ting them to retain a substan-
tial equity investment in the
company.
“The board believes this is

in the best interests of stock-

holders. and has rejected the
Bear Steams-Gruss proposal
because it would require a sale

of the company and completely
terminates stockholders' in-

terests in the company."

Playboy Enterprises in the red Lawsuit as loss hits Scitex

BY OUR FINANCIAL STAFF

PLAYBOY ENTERPRISES, Mr
Hugh Hefner’s magazine com-
pany which has been shedding
its casino and club interests,
dived into the red for the year
to June, reporting net losses
of 862.2m against 1984415 earn-
ings which at 86.7m were
already down to a quarter of
the previous year's leveL

The latest result reflected
$20.5m in net losses from busi-

nesses which Playboy is retain-
ing. as well as a large deficit

on discontinued operations. For
the fourth quarter alone, the
remaining activities lost 85.1m
against negligible earnings a
year earlier.

Sales for the final three
months were down from 846.9m
to $4Sm, and for the year as
a whole were 88.2m lower at
S181.6m.

BY OUR FINANCIAL STAFF

SCTtEX, the Israeli company
which makes computer aided
design systems for sale largely

to the North American printine
and publishing industry, fell

into net losses of $21fim in the
half-year to June, against earn-
ings of S2.28m in the first six

months of 1985.

The losses absorbed more
than 40 per cent of its turn-
over, which at $52.8m was down
from the previous S58.Bm.

At the same time Scitex an-

nounced that the company and
its directors face a shareholders*
class action suit in New York's
southern district alleging vio-

lations of anti-fraud provisions

in US securities law. This was
said to be in connection with
certain prospectuses, published
reports and press releases.

Scitex is to defend the action,

which seeks unspecified dam-
ages.

REVCO, the Ohio-based drugstore

chain, has concluded its long

drawn-out management buyout by

signing a definitive agreement ac-

cepting a sweetened cash offer of

538.50 a share.

The bid, from a management
group led by Mr Sidney Dworitin,
Revco’s chairman, compared with
an initial offer of S33 in cash and S3
in preferred stock, and valued the
company at 5I29bn.
The Revco deal was first mooted

in March and the delay in complet-
ing the offer since then has caused
some speculation that the buy-out
group was having trouble raising

file finance.

Early in the proceedings, the
team of outride directors set up to

consider the deal rejected the initial

terms and suggested a higher price

for the company. Drug retailing

companies have recently been
changing hands in the US for rela-

tively high prices because of lively

interest by outside companies wan-
ting to diversify.

In its announcement on Friday.

Revco said that the transaction was
subject to financing, but there was
no indication that there would be
any problem for the management
team.
Salomon Bros, the Wall Street in-

vestment bank acting as financial

advisers to Revco along with Golen-
berg, said that it was "highly confi-

dent of its ability to undeiwrite" the

offer -a ionn of words used widely
on Wall Street to indicate that
funds have been lined up for a deal

Martin Dickson in London adds:
The deal is a significant coup for

Transcontinental Services, the in-

vestment holding company which is

quoted in London, registered in the
Netherlands Antilles and operates
out ofNew York. It specialises in ar-

bitrage deals and management buy-
outs - but this is by far the largest
leveraged buy-out it has been in-

volved in.

NEW INTERNATIONAL BOND ISSUES

Buiiumm*
AoooBt

re. Mamity
Av.Gfe
yam

Coupon
to Price Book Runner

OfteyMd
to

0.5.D0UARS
MatsoyBdsafci Ca. 25 1991 5 2Vb 100 New Japan Sacs. Em. 2.875

Dmrippon bk & Chare. *ii J 2511 1933 7 3Vi 100 Nftfca Sacs, (temps) 3.500

hteeCdrp. 35 1991 5 2% 100 Nikko Sacs. (Europe) 2.875

tnra Co. 25 1991 5 2% 100 Dam Europe 2.875

Wafca Sauuitim D 50 1991 5 100 Wako tat. (Europe)
•

Hydra-Qaebec (b) t% 400 Pup. - Vie too CSFB -

Eksportfiuan* t 100 1993 7 7to 10074s Goldman Sachs 7.4GD

Champion tot J 75 1991 5 BV« 101 Vs Morgan Guaranty 7.958
MerrS Lynch J ISO 1993 7 8 IQOto Mut3 Lynch 7.857

Mad Lynch (c) t 100 1993 7 8 IDOto Morrill Lynch 7.857

Carteret Sxvmgs Bk 125 199S 10 Vis 100 CSFB —

C. tab 40 1991 5 (e) 100 Nftkn Sacs. (Europe) -

tijddreed Coq>. % ISO 1909 3 7Vi IIHttfc CSFB 7.107

Pastipankki ( 100 1993 7 7% 101V* Nomura tot. 7.467

Ptetipantt (c) t 100 1993 7 7V« 101 Vi Nonnn tat 7.467

British Tetecami 250 1996 10 7Afc IDOVz Morgan Guaranty 7.552

CANADIAN DOLLARS
Hudson's Bayt 80 1991 5 10% 100 Morgan Stanley 10.750

L'bank Scfc-Hotsten ± SO 1991 5 gv. 101V4 Citicorp 9.053

GMAC Canada £ 100 1991 5 9Vb 100*1 Wood Gundy 8.964

Fad. Bbs. Dav. Bank $ 100 1989 3 9 100V, Wood Gundy 8.852

Farm Crarit Corp. \ 100 1551 5 9 100*8 Wood Gundy 8.776

D-MARKS
Farts* ftoriEst^fcj;

Kaufbsf Freanca

150
150

1992
1998

6
12

6

2
100
100

WastLB

Drasdner Bank

6JI00

2.080

SWISS FRANCS
World Bank £ 250 2001 _ 5to 100 SBC SJ7S
GTE Roaaca O) S 50 2DB6 - |6V*J

*
SotOtic

Bdgarei'* J 108 1996 — 5Va 100 Kretfiatbank (Suisse) 5.125

Ireland £ 150 1994 - 5Vs 99V* Credit Suisse 5JD3

BELGIAN FRANCS
Worid Beak \ 9a 1996 10 TVs 100 Generate Bank (g) 7.250

GWLDERS m

too 1991 5 5to 91Vk Amo 5.SG8

ECUs
Aegon 1 101 1995 9 7V« 99V* Sonata Gfotoata 7.322

BNP tf 100 1936 10 (*) 100 BNP -

DAN&HKROKR
Christina Bank $ 300 1993 7 9% Kioto Privathankao 9.623

YEN
Denmark ft IBbn 1991 5 (a) 102 Morgan Stanley

NTT X SOhn 1996 10 5% 101 Vi Naan tat. 5.708

* Not yet priced. J Final term. ** Private placement 5 ConvwtMa. t Floating rate notes. 1 With equity warms. 0 With bond warrants.

I Currency Mud. (a) Havana HM.- Mud ta yas Boi Umr. (b> Via renr Sn Libor, (c) Party paid, (d) Via over Era Linr. —1 $12Sm
on Of. (a) Catered csqna, first payment 18BB. (f) Equal to 3m liw. fa) Co-onfinator. (b) Additional SFre 15Dm maiimum on tap.
Note: Yields are calculated mi AIBD basis.

SUMITOMO CORPORATION OVERSEAS CAPITAL LIMITED

U.S. $100,000,000

8% GuaranteedNotes due 1996

SUMITOMO CORPORATION
(Sum&mwSh£$KabushMKaisha)

Morgan GuarantyLtd

Alcemere Bank Nederland N.V.

BanqueNationals deParis

Goldman Sachs InternationalCorp,

Kleinwort, BensonLimited

The Nikko Securities Ca, (Europe) Ltd.

J.HenrySchroderWagg&Ca Limited

Sumitomo TrustInternationalLimited

UnionBank ofSwtizerland (Securities)Limited

Daiwa Europe Limited

BankofTokyo InternationalLimited

Credit Suisse FirstBoston Limited

IBJ InternationalLimited

Morgan StanleyInternational

Nomura InternationalLimited

SumitomoFinance International

SwissBankCorporation InternationalLimited

Yamaichi International(Europe) Limited

ASofthese securitiesharebeen sold. This announcementappearsasa matterofrecordonh:

This announcement appears as a matter of record only. These Securities have not been
registered under the United States Securities Act of 1933 and may not,

as part of the distribution, be offered, sold or delivered, directly or
indirectly, in the United States or to United States persons.

New Issue / August, 1986

U.S. $100,000,000

Dansk Eksportfinansieringsfond
(Danish Export Finance Corporation)

10% Variable Redemption Rate Notes Due 1989

Salomon Brothers International Limited

LONDON: One Angel Court, London. EC2R 7HS. England

NEW YORK: Salomon Brothers Inc, One New York Plaza, New York, NY 10004

TOKYO: Salomon Brothers Asia Limited, Futoku Seimei Bldg.. 2-2 Uchisaiwai-cho, 2-chome

Chiyoda-ku, Tokyo 100, Japan

ZURICH: Salomon Brothers Inc, StedeJhoferstrasse 22, 8024 Zurich, Switzerland

30thMop J9S6
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Wholesale Fittings

profits rise 11%
A final dividend of 6.53p from

Wholesale Fittings lifts the total

for the year ended April 25,

1985 fin>m CL7ff> to 8.4p net
Earnings rose from 20p to 2&2p
per share.

The group, operating as a
wholesale electrical distributor,
lifted its pre-tax profit by 11 per
cent from £4.9m to £5.47m.

Sales increased by a tike per-
centage to £39.69m (£35.75<m)
and the operating nearly 15 per
cent to £L9m (£L28m). But

interest received fell to £561,000
(£641,000).
During the year a new depot

was opened in Birmingham, the
first one in the midlands, while

,

at Manchester, the size of the
depot was doubled to allow for
future expansion in the area.

In respect of the current
year the directors reported that
the first quarter turnover had
shown a satisfactory increase. In
view of the recent developments
and future plans they were con-
fident that the group would con-
tinue to progress.

Sunbeam Wolsey declines
Sunbeam Wolsey, the Irish<-

textile yarns and knitted pro-
ducts group recently taken over
by the John Crowther Group,
has announced reduced profits
for the first half of 1986.
But the directors said one of

the positive results of joining
with Crowther should be the
strengthening of the marketing
operations. This, and the

T. Clarke
T. Clarke, an electrical con-

tractor, returned virtually un-
changed taxable profits of
£349,872, against £352,104. for
the first sir months of 1986.
Turnover totalled £14_28m
(£15J4m).

Earnings per share were 2.14p
(2.06p). The interim dividend
is 0.7lp (0.7p).

Attributable profits, after tax
of £140,000 (£150,000). emerged
at £209,872 (£146,104).

normal stronger second half,
should give a satisfactory result
for the full year.

In the half year, sales fell
from I£15m to I£l<L2m, or
£12.88m sterling, and the pre-
tax profit from £542,000 to
£418,000, equal to £379,000.
Earnings were 3.7p (4.4p) and
the interim dividend is the

'

forecast Zp (same).
j

F & C Enterprise
F & C Enterprise Trust, the

investment trust specialising in
a range of venture activities,
has lifted its net asset value to
32.7p at the end of June, 1986,
from 31.6p a year earier.

For the six months to June,
net attributable revenue fell

from £119,000 to £4,000, for
earnings of 0.004p (0.14p).
Franked income was £128,000
(£79,000) and unfranked
£141,000 (£471,000).

.ANNOUNCEMENT

EBC falls

16% in

first half
PRE-TAX profits fell by 16 per
cent in the first six months of
1986 at EBC Group. The direc-

tors of this Exeter-based group,
which provides management
services to the construction
industry, said that the com-
pany made good progress in
the second quarter after severe
weather earlier.

On turnover down by £2m
to £24J5lm, taxable profits fell

from £419,000 to £352,000.

Earnings per 50p share for this

USH-quoted company fell to

iflp (5.7p).
An interim dividend of 2JS2p

is being paid,
Mr H. Cockcroft has been

appointed group chief execu-
tive and will be joining the
board. Mr D. Stoneman,
formerly chairman and joint
managing director, will con-
tinue as chairman.

Grosvenor
Huntlelgh Technology, the

USM group headed by Mr Rolf
Scbild, has acquired a 7JB per
cent stake in the troubled elec-

tronics and engineering com-
pany, Grosvenor Group; and Mr
Schild has begun discussions
with Grosvenor with a view to
making a recommended offer to
acquire the group at around the
current market value price.

Grosvenor shares dosed on
Friday at 128p, up 8p, giving it

a market capitalisation of £Sm.
Grosvenor has experienced

problems with its acquisition
policy since it was formed from
the rump of Wellco Holdings in
1982. Recent boardroom splits

have encouraged rumours of a
takeover.

UK COMPANY NEWS
Lionel Barber and David Goodhart look at the battle for AE

City undecided on ‘stop-go’ merger
I Ub rmn

COMPUTERMARKETING
ASSOCIATES LTD

Announce fhtrt as from today, August 18th
theyare changing theirname io... .

computer
marketing

pic
filTo reflectour significantgrowth and tongfeimfinancial
strategy,we havechanged ournameand company
structure. These moves are designed to increase our range
at services tothe UKcomputer market and allow for

future growth.J9
KOur Distribution Division already handle
some of the world's best selling micro computer
products ... IRMA from DGA. Modems from
Hayes. AutoSwitch EGA Card from Paradise
Systems,Hardcard from Plus Development
Corporation. They will continue to expand their

range of iecftrucaffy irarovaftve products.

The operation of our IBM PC dealership
WESTSURREY COMPUTERS has been combined
with our mainframe communications controller

SpedaUstR COMPUTB? MARKETING & LEASING,
to toim a single new dtvteon. Thb enterprise Is

caSed Network Systems Division and will

specialise in corporate communications and
networks In the IBM environments.

Under our new name of Computer
Marketing picwe look toward to increasing
our level of service to the UKJ3

compiler raarfesting pie
CMA House Lcnsbury Estate Lower GuBcBoto Roocl

Khaphft Surrey GU21 2£W
Telephone-Brookwood (04867)4655
Fax{04867)08424 Tete*8593« CMAG

BRUCE COWftRD
Chairman

Westpac Banking Corporation
(Incorporated with limited Ilability In the State of New South Wales, Australia)

US.$ 15Q00QCXX) Subordinated Floating Rate
Notes Due 1997

In accordance with the terms and conditions ofthe Notes, notice

is herebygh/en that forthe Interest Period from 18th August, 1966
to 18th February, 1987 the Notes will carry an Interest Rate of

6%

g

per cent per annum.The Interest Amount payable on the
Interest Payment Date which will be 18th February 1987 is

U&$ 329.03 for each Note ofUS* 10,000and U.S.$ 8,225.69 for
each Note of US$250,000.

Westpac Banking Corporation
AgentBank.

23VUtebreok
LondonEC4N8LD

FINANCIAL TIMES STOCK INDICES
August August August August August August 1906 Since CcmpHatkui

_

15 M 13 12 Ml 8 High Low High lam

GoucrwrecntSetsTL. fig-29 MJO 8826 89-17 88.93 68.86 94JB1 6039 127A
Fixed Interest 95.48 9S34 95.60 95-76 9SA3 95.77 97*8 86-55 3504 ~5053

Ordinary .... 127M0 12632 12614? 1242,0 122B.7 1217.4 1423.9 1094.3 1425.9 49.4

Cold Mines 2ZZ* Z30A 233.7 232-9 2384) 202.9 3574) 185-7 734J 43J
FT-ActAH Share 79034 7*3-63 780-13 770*4 762-19 73722 *3229 664.42 83229 61.92

FT-SE 100 1601.9 15882 IS83-0 15582 15422 1526-7 1717-6 13701 1717.6 906.9

'

Last week; Turner & Newall
injected new life into its bid
tor ar, the motor components
group, by raising its offer some
£80m to £247m and declaring it
final.

Before the intervention, the
market appeared to be running
away from T&N, the mining and
asbestos group which came
close to collapse just four years
ago. T&N shares had fallen by
25 per cent since mid-June,
undermining its paper offer.

Without a cash alternative, the
prospects of capturing control

of AE looked very slim.

Analysts believe that the new
offer falls short of being a
knockout blow. Despite an
attractive cash alternative of
240p per share, they reckon
T&N would have had to bid
at least 270p per share to skittle

the spirited defence mounted
by AE and its advisers Hill.
Samuel.
The outcome of the battle is

Kfcely to turn, therefore, on -toe

reasoning behind the T&N bid
and the institutional view of

the current AE management,
led by its piano-playing chair-

man, Sir John Collyear.
T&N does not disguise the

fact that ft; wants to escape
continuing— albeit reduced—
dependence on the u Double
A " factor; Africa and asbestos.

Under the chairmanship of
Sir Francis Tombs, the phleg-

matic company doctor, T&N
has, through disposal, cut the
size of Ms turnover by almost
one-third compared with 1980,

halved toe UK workforce to

9,000 and set up four indepen-

Share Stakes
|

Changes in company share

stakes announced over the past

week include:

—

Bestwood — Glen Interna-

tional holds 996,994 ordinary
(20.63 per cent). Lynburg sold

its entire holding in Bestwood.
Newman Tonks— director E. i

T. Barnes sold 12,000 beneficial

ordinary, reducing holding to
j

137,034 shares-

T. L Group— chairman R. E.
i

Utiger sold £25,000 ordinary

stock at 464p per £1 unit
NoTbain—director R. J. Ken-

dall bought 10,000 ordinary.

Johnson and Firth Brown

—

director R. Shephard bought
50,000 ordinary at 31p each.

F.T. Share Information
The following securities have

been added to the Share Infor-

mation Services: Beaverco (Sec-

tion: Industrials), Blpei Group
(Engineering), Borland Inti

(Eleptricals), Qidsea Man
(Drapery and Stores), Clarkson
(Horace) (Shipping), Greyhound
CoTpffirattea (Americans), M6
Cato & Cany (Food, Groceries,

etc), Morgan Grenfell (Banks),
Tenby Inda (Electricals), Thames
Television (Leisure), Unllock
Bldgs (Industrials).

Redemption Notice

CANADIAN CO-OPERATIVE

CREDIT SOCIETY LIMITED

uswyjaywo

Revolving Underwriting Facility

Due 1990

(Series I)

Notice is hereby given that in

accordance with the terms and

conditions of the Global Notes,

Series 1 will be redeemed on

the 26th August, 1988, at which

date principal and in rerest at

64625% pa will be repaid.

Merrill lynch
INTERNATIONAL BANK LTD

Agent Bank

The
KoreaDevelopment

Bank
US$1 00,000,000
Floating Rate Notes

due 2000
Notice is hereby given that the

Rate of Interest relating to the
above issue has been fixed at

6ft per cent for the period 18th

August 1986 to 18th February
1987.

Total Interest payable on 18th
February 1987 per US$10,000
Note will be U5S335.42 and
per US$250JOOO Note will be
USS8.38&42.

Agent Banks
Morgan Guaranty Trust
Company of New York

Ireland
£80,000,000

Floating Rate Notes 1993
In accordance with the provisions
of the Notes, notice is hereby given
that the raleof interest for the three
months period I4ih August. 1986
to 14th November, 1986 has been
fixed at 1QM* per cent, per annum.
Coupon No. 12 will therefore be
payable at £634.08 per coupon
bom 14th November. 1986.

S. G. Waxburg & Co. Led.
AgmlBank

LADBROKE INDEX
1,281-1,287 (4-9)

Based on FTIndex
Tel: 01-4274411

Sir Francis Tombs, chairman
of Turner

dent businesses: construction,
plastics, automotive com-
ponents and wiwlng-
Over toe past year Sir

Frauds has been assisted by
Mr Colin Hope, a new energetic
chief executive, a recruit from
Dunlop who, as ft happens,
eetablitoed an early manage-
ment pedigree at AE. In both.

men’s view, toe painful surgery
is now largely complete, hence
the dedshm to go for new
growth by acquisition.
Much of TAN’S argument

turns on the claimed industrial
logic behind the offer for AE.
T&N believes that share
customers and technology in
automotive components (which

account for about half of Us
own turnover and almost eU of

AE’s) form the crux of this

logic.

More specifically, T&N,
advised by N. M. Rothschild,

aagues that AE Is too small to

exploit fully toe worldwide
market in components where
the big buyers, such as Fred
and General Motors, are few in

number.
Putting together the two

groups, each with profitable

subsidiaries in the ~0S, Maly,

France and West Germany,
would create a new company
with """I sales of dose to

£lbn—large enough to support
expensive development pro-

grammes and to attract toe
mnWlMdow^fa Which SK to-

creasfngly buying In their

pistons other major com-
ponents from outside.

The difficultly with this argu-

ment lies in the different nature
of the two companies' techno-

logical expertise. For example,
AE’s products assist In propell-

ing vehicles, while TAN’S
slow them down. This has been
highlighted by AE, but It is

also appreciated by analysts

such as Mr Rob Golding at

Quflter Good!son stockbrokers.
" There is not any real bene-

fit in putting the two companies
together. Internationalisation of
specialisation is what it Is all

about these days,”
Equally, toe arguments about

marketing benefits arising from
a merger look a little thin There
is, for example, only a tiny over-
lap between T&N and AE in
ceramics.

Sir John Collyear, chairman
of AE

The question remains, how-
ever, whether AE really is big

enough to stay Independent. The
veer fact that AE agreed to a

merger with its fellow UK en-

gineering group GKN in 1983
suggests that Sir John and his

board accepted toe case for

greater size

City opinion appears divided.

Mr Golding says that the GKN-
AE merger made a lot of sense.

He says that the major car
manufacturers remain reluctant
to commit themselves to a rela-

tively small component com-
pany — whatever Its tech-

nological skills — which is

vulnerable to a takeover or
financial difficulty.

Mr Ewan Fraser at James
Capel is less sure. He believes
that AE’s initial agreement to
the GKN merger offer was a
mistake—a decision made before
the group had hauled itself out
of the recession.

AE has also pointed out that

58 per cent of its production is

already made abroad or ex-

ported; and it has begun to
penetrate toe US market. Its

supporters also argue that while
toe big US component compan-
ies—Eaton and TRW—are many
times larger than AE, the same
Is not true in West Germany.
How far the size question will

sway institutional votes is open
to question. They are likely

to be influenced as much as any-

thing else by a more general

view of the desirability of un-
seating an Incumbent manage-
ment which, though hardly
glamourous, has done nothing
to antagonise the City,

In recent months, two con-

tested takeover attempts in the
engineering sector (Siebe for

APV and Evered for Mc-
Kechnie) have failed Some
believe It is too early to de-

scribe this as a trend, but
there seems to be some reluct-

ance to disturb the status

quo if the management of toe

target company can put up a

BteasonaULe case for Indepen-
dence.

AE will shortly Issue a profit

forecast for toe year to this

September. Last year, it made
£26J3m on £383m turnover. If

it rnr> substantially improve this

figure, then T&N will have a
struggle to win controt

U.S. $100,000,000
FloatingRate Participation CertificatesDue 1992

'issued by Morgan Guaranty GmbHfor thepurpose of
making a loan co

Istituto per k> Svihippo Economico
dellltalia Meridkmale

(a statutorybody ofthe Republic ofItaly incorporated under
Law No. 298 ofApril 11, 1953

)

In accordance with the terms and conditians of toe
Certificates, the rate of interest for the Interest Determination

Period 18thAugust, 1986 to 18th September, 1986 has
been fixed at &A%. Interest accrued for the above

period andpayableoh22nd Jamiaiy, 1987 will amount to

USS53-82 per US$10,000 Certificate.

Agent

Morgan GuarantyThat Company ofNewlfode
London Branch

New Zealand
£200,000,000

Floating Rate Notes 1997

In accordance with the provisions of the Notes, notice Is

hereby given that, for the three months period, 14th August,

1986 to 14th November, 1986, the Notes will bear interest at

-the rate ot 9% per cent per annum. Coupon No. 5 will

therefore be payable on 14th November, 1986 at£1,244.52 per

coupon from Notes of £50,000 nominal and £124.45 per
coupon from Notes of £5,000 nominal.

S.G. Warburg & Co. Ltd.
AgentBank

L1NFIN CORPORATION
U.S.$275 ]000,000

Collateralized Floating Rate
Notes due 1995

Fro
1

the three months
14th August 1966 to 14th November 1 986 toe

notes wffl cany an Interest rate offlV£% per annum with an
Interest amount of U.S.$830J56 per U.S4»50,000 nominal.

77re relevant interest payment date wtU be
14th November 1986

Listed or the Luxembourg Stock Exchange

BankersTrust
Company, London Agent Bank

GrtmvfiteACe. Limited
S Levot Lotw London CC3R 8BP

Telephone 01-621 1212
Member ofHmbra

CapiteUssm.
moo**
4.439

Company
Am. Brit. Ind. Ord. ...

Am. Brit. Ind. CULS_
Atriprang Croup ....
Amtitage & Rfcadei ...

Bardon HOI .............

Bray Technologies —

.

CCl ordinary ...........

CCL npc Conv. Prof-...

Carborundum Ord
Carborundum 7.6pc Prf.

Dtbonh Sendees
Frederick Rtrfcar Group
George Blair ............

Ind. Precision Castings
lain Group ..........
Jackson Group .

Jamas Burrough ....
JoniH Burrougb 9pc Pf.
John Howard Group ...

Multlhouoa N.V.
Uncord Ridgway Ord.
Uncord Ridgway lOpc Pf
Rohan Jankina .......
Scruttema “ A " ......

Torday & Carl is!a ......

Trevian Holdings
Unllock Holdings ......

Walter Alexander ......

W. S. Yesres

Change Grass YWti
* /

Fullv
Price on weak div.(p) %132+1 7jf S£

Actual taxed
8.1 7Ji

131 . — 10.0 7.8 __
KB - a 7.B 7.0 6.8 aa
as — 4.3 12-3 4.3 6a
184 - 1 4.8 2-6 20-9 19a
80 — 4.3 6.4 a .5 8.7
83 + 3 2.9 3Jj 5.9 9.2
88 — 15.7 18-3

235 — 9.1 3.9 n a lia
32 + 1 10.7 11.8
72 + 4 7.0 9.7 1A 9a
ZPx - *» —

m

—
120 3.8 12 £7 4.4
TO — 3.0 4.3 182» 15.5
188 — 1BJ0 9.0 12.8 19.1
119 — 1 6.1 5.1 8.1 7a
387 — 17.0 AS 10J 94
S8xd - 4 12^ 13.4
87 —

.

5.0 8^ __
980 “B0 — — 50.3 65.6
374 .

—

—

—

8.7 lia
89 —

-

14.1 1BJ3
70 — 2 —

-

— 3.1 4.4
37 — 1 —

-

— 9.S
102 + 5 5.7 5.6 CL2 6.3— 73 2.8 0.7 8JI
BB 2.B 4.1 12.B 11.7
202 + 2 8.8 4.3 114 13JB .

198 + 2 17.4 8.8 19J5 21.7

BOARD MEETINGS

Tha following companies have notfflad

dates of board matting* to tha Stock
Exchange. Such mootings ire usually
held for the purpose of considering
dlvidande. Official Indications are not
available aa to whether tba dividends
ate inter)me or finals and tha sub-
divisions shown below are baaed
mainly on laet year's dmotabla.

TODAY
Interims: — Jaguar. Nationwide

Leisure, Scottish Eastern Investment
Trust.

Finals:—Blagden Industries, Impale

Platinum, PUriM. VRMOpfaitt,
Wassail.

FUTURE DATES
Interims:—

Crowther {John)
Hyman ................

President Entertainments ......

Provident Financial
Sun Ufb Assurance

Finals:

—

Consolidated Gold fields ......

Hlgbgate and Job ...............

Minerals Oils and Resources
Shares Fund

Appointments

FINANCIAL CONSULTANT
West End Office of leading investment company requires a Financial

US$45,000. Applicants, aged mid-30s with" over 10 years’ relevant
experience, educated to MA degree standard (economics preferred)
and fluent in Arabic with working knowledge of Indian dialects,
should write m strictest- confidence, unctosfog foil curriculum
vitae to:

Box A0242, Financial Timet
10 Cannon Street, London EC4P 4BY

ASSOCIATE—INVESTMENT BANKING
Leading international investment group requires an Associate for
its Investment Banking area with concentration on Indian business.
ResponsIbBitfes Will span Euromarket budfiett to Include Eurobonds,
FRNs, swaps, RUFs, equities; drafting of proposals and presenta-
tions. Salary area $40,000. Applicants, aged mid-twenties, fluent in
Hindi, eduated to MBA standard, with over six years’ relevant
finance/ban king experience, preferably gained In India and the
USA, should write, enclosing curriculum vitae, to:

Write Box A0246, Financial Times
10 Caanon Street, London EC4P 4BY

PENDING DIVIDENDS
Dates when some of the more. Important company dividend

statements may be expected in the next few weeks are given in the
following table. The dates shown are those of last year’s announce-
meats except where toe forthcoming board meetings (indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at toe amounts in the column headed
“ Announcement last year."

AMEC -Aug 28
Aaaoc,

Brit. Ports...S«pt 11
Ault and

Wlborg—Aug 23
•BAT Inds ...... So pi 10
•BCJ Aug 27
BICC * — Sapt 4
•BP —Aug SB
BPCC Stem IB
BTR .Sapt 11
•Babcock InfL-Sept 4
Booker .........Sapt 11
Bowitor ..—Sept 11
Brent Choma Sapt 18
Britannia

Arrow Sapt 18
British

Aerospace. ..Aug 30
Britiah Vita...Sapt 9
Stixton

Estate Sept IB
Brown Boveri Sept IB
•Buazl —Sapt 4
Burmah Oil ...Sapt 12
Cadbury
Schweppes...Sapt S

Cement
RaodetDne...Sept 4

Coats Parana Sept 17
•Cons Gold

Fields 6bpt IB
Cookaon Sept B
Comtek) ......Sept 11
C/ods Inti ...Sept 10
Delgaty. Sept IB
*De Been Aug 18
Doha Sept 13
Enterprise Oil Sapi is
Euro Farrias ...Sapt 19
Expsmat Inti...Sept 10
Exco Inti -.Sapt 2
Hsofts ......Sapt 17
•GoM Fields

SA Aug 19
Hawley Aug 21
Kapworth

Ceramic Sept 12
Hirisdown .Saps 4
*HK Shanghai

„ . AUB 28
•Horizon

Travel Aug 20
*IMI Sept 2
IASMO -Sept 3
Ledbroke Aug 2B
Lafng (J.) ...Sept 12
*4lrti Sept fl

Announce-
ment test

year
Interim 4.0

Announce-
ate merit last

_ year
-....Sapt 18 Interim 3J-

Interim 5JB
interim 8.3

Interim 2-3
Interim 1 J)
Interim 4JS
Interim 4-5

Interim 1.15
Interim 1.B

final 184)
Interim 2 j4
Interim 6X)
Interim 343
FTrtal 1«J>
Interim 15c
Interim 2J5
Interim 3.5
Interim 1.1
interim 2-35
Interim l.fl

Interim 2.w

final 80c
Interim 1.75e

Interim 2-9
interim iJt

Interim SO .15

Interim OA
Interim 2.2
Interim 4J»
Interim 5,0
Interim 2.0
Interim L4

uS“„d-- Sw19
Ganenri...Sept IB Interim EL5

London

«^?Th-®Bca-5opt 10 Fine! 1.5•tow ft Bonar...Sept B Interim 3.8
"McAIplns

(A.) -Sapt 9 Interim 3.0
- -A 27 Interim 1.4

M
^kmures...Sept 3 Interim 2.2

-- Crucible...Sapt 12 Interim 3.B
•Pearl Aseur ..Aug 27 Interim 15.25

Sept Binterim 4JS

Lrtand
“ •S83t * ,nUr,m 6 0

28 'nterim 0-84
:SSISItLx™*" 10

•R.n«,%£,“•
*** ™ l—Uft*

<***, 1,

Colman—Sept 11 Interim 64)
•AUB 19 »"»rin.0.89

MWtteW>h.JipN 19 Interim 4.0
8Jme Darby ...Sept 2 final 6.8 aon

•Hough
6,0 8opt 18 2.5

•Smith
EB“*a-Au «' 27 lnt»rt,n 2 =

•fltandarti'
H-5 "Au0 20 final 0343

103

sau
TtelriS

--—Sept 18 Interim 2.2

27 lntanm 4 -0

Tumer^k
1°W'"S*,lt 17 ,n®r,n> ’*

’2 Interim 1.38

VUGS**" 12 ,nttrim 2 88

todn Props. ..Sapt j Interim due
ISHumZ ^ 27 interim 0.75

23 Interim due
firiter-.-Sapt 10 Interim B OWootworth ...Sept 18 Interim 3.0
maatino Intimated, f Rigfateieeue since mads, i Tax fren a

iseua since made. 1 fStaStS: * *

V
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EQUITIES

tone

Price

mm
Paw

*

UM
tanue.

DMb

1966

Hi* Low

160 F.P. Sfl 171 165
BD TJP. ISffl 127 108

M15 F.P. 22/8 M2 128
1U5 F J*. zn US 119
^67 F.P n 71 60
B« FJ>. — 289 280
BH FJ>. w^. 53 41

jno F.P. IB/7 US 85
<63 F.P. M « 6Uj
100 F.P. Vi 05 84
n FJ. tom 100 50

fUO F.P. 12n 114 111
134 FJ>. 140 134
<70 FJ>. 238 74 71
210 FJ*. tatai 205 191
150 F.P. 2V7 164 150
ua F.P. 15flS 165 156
992 FJ*. 28® 95 67
<a

o

VJ>: 1MB 25»a' Oh
F.P. 2W8 £37 £56

R30 HO — 325 180
<158 F.P. 13ft 160 157
110 FJ>. M 98 90
<33 FJ». 2V8 34 32

<120 FJ*. 290 120 110
<113 FA Wft 114 112
<75 FJ*. 2W8 77 75
<72 F.P. 15/8 160 99
<165 FJ*. 1/8 1B4 158
f* F.P. b/ll 106 98
<010 FJ*. 28/8 125 U9
130 F.P. 21/8 157ia 137
120 FJ. 60 131 100

IB F.P. 160 152
tt FJ». -m un 95

106 FJ*. 238 112 100

Stack

OHM MM C. ITLI#

sx
- a—
Werowort Dev. Fnd __
%Maria On. SOp
WnmKedi Ip
4-Per. Comparers 5o

SK.DwkrslBV.Tst.iBC.

Do Cap
^Shield Group 5p
*Snaa»ne lOp
*Space Planning IDp -
Stanley Lemur
iTV-am lOp _

iHUM & Britten 5p
[VSEL Consortium £ll
Welsh IrtcL lm.Tst.5p..
WtadonoorSp 1

Pomp
Price

171
ica
142
119
70
280
42
93
62
85
SO
114
140
72

205
162
165
92
24

3«Z
180
160
98
32

110
114
76

14S
160
98
120
157t,

131
157
100
105

+5
+1
+3

+i‘i

+3>,

Net.

OK.

Oran

Cor'd

&ms
r«a

PX.

Rato

hd&25 2.9 4.3 1L4
5.4 £B 72 73

R1A3 5J3 lia 17.5
R4.9 2J 55 103
LU) 42 25 163
015c 2.7 22 173

ro— —
03.4 1.91 5.9 11.9
R2J> 24 43 12.7
*“ — — —

R2.7 3.4 33 123
L4.76 25 42 1L6
L2J 1.9 4.9 153
R3D 3.4 2JL 172
u5J 22 4A 10.4
B5J1 27 43 134
L2J) 34 33 12.7
ROi 22 2.9 173

R3J3 30 43 S9Z

R3~0 33 33 112
H6J — 8.4 —
L2.0 3.1 1.9 2X2
lAC 2J 4^4 14.9
Bid 3.4 2J, 163
0325 22 33 133
RS.75 2J> S3 105
R3J ZA 33 142

WS68 43 53 4.9

o325 23 4.4 142

FIXED INTEREST STOCKS
Amooni
Paid

V
Lust 1986

DateDca
** FJ. - 155 135

<97.947 £25 17/9 271, 25>*
aoo no 2300 95, 9>2

99360 r.p. 995, 9912
10939 £40 PyVI 40 TWr
97.963 £25 25** 19— — 29 28*

£25 ZUB 26 IS
<99-793 £25 24/9 24s, X*— FJ. MS 1001* 99%
<99.937 £25 251* 235,— F.P. S 1004 100

B Ntf |
B Hfl TOT) <HR
n HI W 3ppm
a MM 11/9 5pm
Bfl F.P. — 1015, 101— F.P. — 110p 107p

Stack

Atftbori^ tors. 8%Cw.Uns.Ln. 2006-11—
EWBnto.Td.10yKOeb. 2ai6
Bowwo'tt & Dlst Mr 10VUU Ob 1996
Etea6finLto.UHiKDe6.20U
Estate. &Cm 11'4% 1st Deb. 2018
GlPantod9W6U-Mon. De6. 2016.
JF Padftc Warm S. A. Pref.

.

Land Startles10% Isl Mart. DettS
Lon. Shop Prep.UK 1st Mart Deb. 2026—
Natfimide KFa% Z7/7/B7

Do 3*KJLLn2Q21
Do 10t,%17W/87

ReaBras.GnMpB6KCmCM.Prf
Sosraitt 5.75% Cm. Cm Red Prf.

Surer! EM. 65,% Con. Cm. Red. Prf

Utd Lereiog 9tyK Cm. SabUns La *98-2001
V5ELCwsll%lMs.Ln.l996
Wlstt C"as C». Cm. Rd. Prt. 1999 lOp

Ooang
Price

£

142

26%
95,

996
yp*
2W,
28%
19

21
lOda
29%

100*
5ppre

3ppn>

ban

ua
nop

+2

+%

+*i

“RIGHTS” OFFERS
bn*
Price

Boom
Paid

P

Latest

Rtnmc
Date

1986nca
2 Nil _ 3*&m 2'nra
12 FJ. 1OT 135, 12 >4

39 Nfl IfViO 7pm l<ym
5 Mil — 38pm 26pm
5 Nil 1279 29pm 12pm

330 F.P. 26/9 411 388
120 FJ. 19/S 143 130
211, FJ. -ta 24 24
35 Ml 12/9 30pm 20pm
350 Nil 19/9 41pm Z5pm
200 Nfl — • 23pm 17pm
125 F.P. 24/9 143 136
390 NH 300 117pm 105pm

Stock

Assoc. HriLEag-lp .

Barker & Dobson lp .

BbckwOOd Hodge

_

KdymMnSp
*Hotaw5c

.

(MtedZOp.

Rode

.

Up.

MockmdlOp.
ftmstree MackMoASOp-
TVSNtVtg. lOp
:*Toa5p
WPP Grasp lOp

rinsing

Ztjpni

12%
l%pm
26pm
29pm
405
135
24

20pm
45pm
17pm
141

***"“«*seoi^i

»w •

Remnciailon dan osnaDr last day to deafing free of su
on prflSpeCio estimate, d Dirideod rde paid or payable on partof capital, _
capital, g Assumed dMdeof and yield. h Amnmd dhrideod and yield after xrfc
mer an eenriags epdated by blest httertm statement. H DhMeod and Yield
oTOeMi estimates for 1987. L Estimated aonialtoed dMdend
R Forecast aamiaUsed dividend, carer and pie ratio Used on
Forma Ftam j Indicated dhridemh; cover relates to prevfote

camiOBS. u Forecast, or estimated anmaibetf flvWend rate,

1 Issued tty tender. | Offered hoMers oi on&nary shares as a "rights." 8 8
of capitalisation. ( Placing price. # Reintroduced. TT Issued In camtedio
takeover- Allotment price. * Unlisted securities market. TT OHfota
warrants emiHemem.

HOLIDAY AND TRAVEL ADVERTISING

to published on

Wednesday and

Saturday

For details of Advertising

Rates contact:

Carol Haney
Financial Tines, Bracken House,

10 Cannon St, London, EC4P 4BY.

Telephone: 01-248 8000. Ext 4657.

FT CROSSWORD PUZZLE NO 6,102

DANTE

r- ; f)£fc

ACROSS '

1 Stuck Tor. some means of
identification? (fifc

5 Officer assisting general in

plan that’s
-
crazy 16).

9 Adventurous men who went
to the top at sea (8).

10 Urges some simple modifica-
tion f6j.

1Z One is upset by such a din (5».

13 Walk about certain to be
highly estimated t9>.

14 Beast retiring with a broken
toe (6).

16 Add more solids to kitchen

stew {”).

19 Hemp is used in making
these jackets (7).

21 Yarn that’s embroidered 16 ).

23 Soldier embraces a licen-

tious Italian union leader

*9k
*

25 Light beam that's very strong

<5).
f „

26 A nut go into this? \ es i6 f.

37 Where many enjoy the plea-

sures of the slippery path i3.

55.

28 I’d boil uncontrollably with

desire
» Honoured with high rank in

the finish 18).

DOWN
1 The story of Achilles’ heel?

(62.

2 Not quite a sea, rather a sea-

port (9>.

3 Won't take authority (5).

4 Give one the right to call t7i.

6 Truce—it’s a crime if one
breaks it (91

7 Junto over net (51.

8 Father is unhappy over girl

in California 18).

11 Borrowed time? (4L

15 In the drink company chair-

man’s position? {91

17 Gets neither hot nor
bothered (5. 4).

.

18 The prototype of a girl in

love, possibly (8).

20 It’S kepi in cellars (41

21 Yellow bird 17).

22 Give tbe word to pass by a

quakcr (6 ).

34 A line that sounds odd «5i.

25 Catch a girl with nothing on
iSi.

The solution to last Saturday’s

prize puzzle will be published

. with names of winners next

Saturday,

AUTHORISED

UNIT TRUSTS
Prf PHfT

Abbey Unit Trt. Mngrs. (a)
80 KoJOeritKirM Rd, Boumemcutfi
M«fe Marne
Uui.rw.nt hl7J 124J)
m#lmEtaU S23 W14
tow** Bo’ll Jl«37 207.25

*§3
11 LO
Me
760
104?

143m
san
teew«
102 *
SHA
sod

FT UNIT TRUST INFORMATION SERVICE

17

Robert Fraser Tret Mgt LtdBran Shipley & Co Ltd (egg) ,
0345717371 9-17 Pe»rrniot)M fu. Hn-.-wanft Hm

,
0««4581« 20 Ubmvk Sl UtfrienWl*™ ussf^Si ^4 :a u? »»

c« Friends Pro*. Trust Managers (»XtXt)

Amefm Crawl* bSJ 4
*u*r -Sl.3
Owts&fmgL To. PD3J
CldUfrlfn,.— Ifcfl
rnnw.nan t.Erar fr>0
brape»CwUi NBJ
Genert JjM3

bmr 1
UKCrawWiBc UNi JlTU
UXGWID.U Ml
Ui 6SA
EaauiPnn — J19L2

*tt5| —
*tlii SIC
-l.S 4M

1.51

*41.
•0 (J

3!

fiuneul
trniHn_ 132 ?mm imbw te2
liusw VSH
iHirtbAneHUB l»D
0>MI.

132.1k
35 1
TtU
*L7
fc?4
HI
MO
J«7
157 4
142«

01-493 3211
r iio

B^OfWT- _lq]

9

Inoiw- C«\ Fa icon. _!22TS
SniailerCnfgln: []4«.4
Tttmnlc^r

emenurt Unit Tret Kguit LUKaXcXd)
Hearth Hvr. Poraman Sq, Wl H 0JR 01-4356382lew Crawiw 1<SjJ I -M

dbs Baelunaster Management Co Ltd (a) (e)

*0_2( 6.75 Rrtisen Ead, DMeg
*0 7 40B t P EaUlrUWQ
-03 133 Dt
-<lt 022
+05 147
LO 04*

+0 b| a46
020

f.P. t~ICO lr»
I

Do Acbwi

fei
207J
3*511
121.9

IBL|

T«: 030b 88S055

Allied Donbar Unit Trusts PLC (zXfi)
AilM Dwifflt Cemre. SUM*. SN1 1EL

Xifc The SukS E’cnaw. London EC2F 2JT
Fdiw«N.T:r 4*. 11.^73
<»avr llmlil Aug 11 _ j*7J
um>al ttc iioat ]+ 12046
Cam UnK. Aram 14 _tJJ53

OtJlira >07431 610366>07431 22291.
HUCM Tracts
Sran & ira tnnl _
Cram Trail......
B4ws Traa 13535
Aeon Trust 647.9
mcane Tmtt
Arrant* Inara Tsl
HKMramwTraQ S46.4
Eons IKumr Trm ilJS.t>

H<h»g;m U4] 4
Sara Sen Trial

nmnimwn
kupmajMITra B65
JranoTrwo .IP

I

0
PiOla Tnst [UM
AmerSccSuTa —
SrcirlAmiT.Ta 12165
SpKUBlt Tram
AtvMVairaTn C236
SlRCfOMATn. .117 0
SraUrrCo.T-r y 170
ara3»w. Cos Tml 0514
Rcawrar Tmi $06
nm.HwLC<R,Ta
Crirx, EwbTa_ 11740
Temnofcgi To. —
UKSoul 54,

SnM4wCo.Ei.Tst. ,U5A.Ev Tu. J

Anthony Wider Unit TsL Mgart. Lid
19 WbKgMe St London El 7HP
unraraCM6 Fa.HK re* atv7f

OvAcown. ?U09 1951

run l; w
UawnAjo:3_h7AJ
i«»wj e*51r . „b2r 7
UwdtiAm'J.. Sbfld

Funds in Court*
Pufaut Tnnue. Known. WC2
Crraui Awem 1A 3*45bm Okm I* .75*62
H^w rraio AB6K 1«— C15J.

-Urarab. Bcsneco la—r

liunw tun 17 40J
lAramiinwi

‘

incruiwul
lAcnawUMi
SrarbraCc- An il- C 1226
iVzura Uw.l AuQ 15 6 1450

C5 Fond Managers Limited
125 Hi#, Hofcorai,Lmw itrCIVbPV
CS AraranaFd _fe»7 y>
CSJaanT^i 2»J «3
Ci<w<a-m ha .ltJ4 67<3
Canada Life Unit Trust Ungre. Ltd
2-0 Hiqb Sl. Ponen Bv. Hem P Bar 51122
CacOra Dm [U27 lifia
Do Cm Accra* 4781 1375

2B68
350
350 6. 4 A. Trust (a) (g)

*74
GT Unit Managers Ltd
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01-242 1148
J

C127
+4JI 2.97
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Grclh B7J 9 241 4d +

j
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SJB

I
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0NW9 (Mie 01-63 5766*806
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tow Amentan _452J
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01-3771010
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I 362* 387.71 ilJJ
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Amrawjr 3*1.1 JU Al *03

Artnrttast Securities Ltd (aXc)
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6% Withdrawill til (77 4 8?3
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ItaaXiiaalui 30 0
15% ikwmiim 723
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lUwUnri !6U6
.246
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100 DO
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-01
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Frt >rt Sen 3.6 31 ....
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2£5
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UKSmCo Rec-Traa —
Global Asset Management
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12 Si James’s Plate, London SW1
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+0.4 0.10
+05 lj6l
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4 May 4NiJ Op. 11'^k 2008

.

ZSMay 25Sen Do 11^ 2014

22 Jn Z2 JidjtSwMen 13>8>c Ln2010

—

15Jan ISJuiJ Dollpc Ln 2012

9.98

1032
1025
985
986
9.%
9.94

10.49

12.46

1182
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Npi.H*iEre.50o 1 366 ft 4 1 837128 I 71^8*
JuU-Hxi tMjRMw)—ZJ 138 11251 43(311 4*9.9
OcUKiilnr ids ! amrfll Bj *308)1*! 7iBl2*
toittrpuei.Tb.5p—; 36 iZS-7( 125J « I 69 ft

DeiriaertrrSuarier-.' 487 .;25 145128 1 423107
Aw *4.11 1 andP ' 100 a7l Ti»25| 64)98— -vhcincn Sp _ J 2t ! — —! _ I — I _

Dec AuqirisimumSOp ! 238 i»6 75 2*J4.4!lO*
Apr tohEMAtoou ' 99 '14 I 3B< p I 5b) 9

585i 24 i 4511.0
B—i —. I

—
* ft

385.11
j
43l 8.4

6ft 35 I 3*>8B
T2JI10I 4*1100
25- 38

|
4815.9

1751 1.9 m:i79» *0 18 551LB

DecBruHcnd Cruuo lOp 4 37 (2*

May 0a 1 Ml
|
163 lift 4

- JckmonS Fir± 10p 36 ilTEl
May Cct Jawi Sftifkow J 126 <1.4

Ore Lnrd Croup J 232 )U4
FA let lArtnor. Lhj _l 7S1.-2JU
Ma, Larue ; 73 >14 a

Jute

Jaly

Dei

A-rent
Jan.

|

Jut
i
Aw
Cctaer

X.
1 Wxy
Hn jure «ni.AenriMa50pJ 488

M^.todA J 195 ;1*
JanjSndpore-G 20p J 220 )U.'

Feb SeoPtSnl- Bisodiiock - J
— MtHhiAOTurlOo.] ...

For BnL StCJA iff- QS5 ^nw
NoylBnc 5nbo*2Qp—4

Mm iBntKfc Vdi

SU 4Jlf?® >14 1 WZ?) 1*44#
242 ^32 Ia6h"fb: 3»I27
190 ftfaS W*28: 1^15.9

i3 £4.4! mu)
tsiwns so1 * f;,

£H» 7 tunzy.
215 ilOJ 35-3* :

3» S44 6ft 19 j
£7-124

M Kl OH • f *£•
347 J12J U»L7‘ 9*li5
270 JlSi feft —

|
? II —

221*26 I 71.281 *5(1*5

£23 US 7' KLU - ; 2*. ~
330 ?84! 93.17' 39.200

3» fi2*t 1S5J 18JiMl*
-* J# II 1-59

I
*

035! £9 1 u a#
5.0 33 ( <5; 92
tS0(24i 3 2 282
15*28, 4*»2

«7{ Bff2.ll 5»95
- i«C.B£2ii 7tZ72

UflrtiFJt.l I 65'j«ri:8'
JufeLockei tn 5a J 33 ;i6*l
Jnir Oa. -A' 5s. I 291-16*1
Oa ML HjKuret J 392CU8I
MS Irte-ni Ifc. 1 108u:118f

Jane
H*
NOT.

|Decert*r ’ritrepnewBiWf—l (5 ’12U) 3C 28

a lb;
18 62105 Xt

&ff ft I 29J ft

2XP ft ( ft S
68) 7.4

-a-.

i a -.5 s
1-53
bC —

i:.bi

July OeiHlilCr WDOdro*
! 332 I2561 fcas3 7A

June to.T,^r, Cretin Li2 112LS ! 53 2b
1

June NOT.Trayr.a,Arr.Od ! 415 123 < 152.51
Mar. Oa TwclNcidiASSlCp 78 SD* 1 1LY. rtZ

Jjri 7_rr.fl £wc 165 28 4 ! 77—'
June (TfireiCoar . iCc..- 39 16 1

Jure Ore :.-;l?rer:7=:2:p_ 75 234' 375 1 7.
Mar. to '.- c-.r'jr ; 355 :102> tp=C- 5L
Aw. to •.jrsh.cr. 12? 277 2A2I 715 26-
Jut J-.iyV.j-m-wcr '.Tncll— ' 82 115 CLJ —
July Nc. -.Vat-j B'l-y J 199 14.4 4b 1

1

— .'.'yfSure 10c...._... 162 l— I (J( ;(
July ttere*** 5'Cu . .. .' 77 26 1 1.15 i 4

Apnj Cr. Crew — . 1S3 1*7 cDSUi
On. July .V.ltw'.CscMT,! : 245 ’4 a

' «2C it
Da JsfrA.-:ct,-SKi .... 216 -US I 57S3J.

Fw Wereeaer -j” irCtn*uh

CHEMICALS, PLASTICS
Not AcrJv.-cFilS. £461.-24 4 .QJJ’i ft

-'

to Ma.viliUM’Cn 1 253 14
|

irtSLEi
A113 FetAIM Up. • 195 ?f3i-
Jon AtTinwrerj-iln-J 420 !3!:1 70 It ' 23218
Jone Nw AscrcrCi-ererea; 236 23 4' 415 SO' 25-33

July 'BJ^FASDUKl
,
£25 ,L7 :y020'*- ft ' 39 ft

FA AbsiTPliJp —Jj 139 33*! 45 L7 4*168
Jure (Ba,er AC DM 50 _. i CTXsVJOft’riiZtlV ft ! 3ft ft

Aarlllta StrearirtL .128 1031 7ZZ0 70.^1
May Nit . Brent Ztitn lOp— J

14* 14
j- SfLAercorifc ' 72 -7 20

Cec Jply Carcmg (W i 112 :L25!
frt Jel/CiilneCrflui .1 287 '2e
Jan. Ju<rCia«3ra 167 |lLSt
Jan. Jury Da. A' NV—-_J 150 -liS

'

Oc JuneCarr iHprace: So— 181^284
Dec Julj Oww lm_ IDs ! 146 125— 06.Cefc.MP J 121 (

-
Augnt ^OeunarCreoo—J 44 'JO*

J-
1
j- re;*? 5:.—... -

1
j
Awe Decrrrrre -: Sc

Z :—: ic. lo . 310 .14 7

7S3 ".4

16C
74-

51
:isc:i£
a» .--b

45 -
iss :-! =

UCcall 2

60
160 2ft
65 -
74 -
75 Z2'
JJ Z2

Nn V.'0>: ;iV lie . 38
V;y 4L-.u-:nSc „. 4JC 144
Ji*. -?P r‘: 1*6 1J =

’.la. ni -;'--.?:!: ..• IM !«

LIS 75 2.C J l
4l5>9il 0.7116.0

LI.
S' - I 45' _

4 C-
-

1 22*15 o
13.7 28- 14.148
US 72 i a 11 la 2

J». ft Im ft

TJ24-34 I 2*11;
- - I -

! ft

11 C I 111 ft

£S 73. 1“ 43
45 q r 1 10 t--.;i jt

3225< 63 ’ 10,164
c
-

. ft 49 I 23 94
utbsz:

:

3V is

9

»:3 7 3u i 64|57
r:?s jj jjI rs

;4 7 1C Uoi 05'22a
14 4 At.* 22 SJTlZl

May1

® K. Prop, »1
1

Aa9fiKMm61ame
MjT.flrtmijirilifBiH .... _

toBdlcn 4
Dec Surname 15*-.

Ao* FASuwi AndCa Up ..

Jure MCA Cafienei Wp_|

.. ^ ^^ewnSb ! 133 a»3j M15(62| i*:273 S
fZS<EtSP

Wp
1

May toMeuiraiSp —i 78 T 4 628^^7 i 4013.1
FA toVRcMHISoatlOp .._J UB 306) 38£ 2J I **H5 ,

0cw,w {KWO»ot:

May fcy.Uplta 177 !l4.4l 79 ?0 j
£*** .

S bw2*

.

teener neepwA 1 2W.-jl69j 021 - I 051 — ** -kii>r*C-»an in«, J
to MayNniiijametl 1163 28.41 7ft 25 1 6*7*)
Mar AucNe-run-Trtt i 149 DO 61 t5.5i IT ! 52)142

June Jn ’4'clwchnir Bnr.
j

214 '28.4 1 M100' L7 I 6*'15J
AwU ’fJeronSn „! Ul 2*2 M15I62 1*275

Frt AuyFpdn -hjtiereley.-.. j 618 *.12
) **12581 ft

tocher iPenrrChac »s- H, 3M <242. ft

Trrret
: Ben! Sp .J ZZ1

1-2S.7 1 05' 98
July Co BxCiOTfledPrf -4 433 !l66'a7.99u-
FaRHA ....| 173 t* 1 T4.ZS2.9
Ns» JLw.emtj intj

j
158 114 I

MjrtnchHt (C 8 1 ..—I US 1031
AuftRmofl J 70 00*1
Not bAarCtfLOTCvl J BO ill SI— iRcraretenWro-lOBJ 40 (5B3l— IflobuttontlftelJ—

i

340 H'82
Oa MarflatcrklOp | 127 '14.41

C=aw
Ccjce-

Ar.l

;-£ rare- -;.-a-:C:
.-r.

* ft

27 162
i = ro4

K-DuJene 205
,

Mir OssDi.tAE.erartJ 201 ;Z8.7

£21«]life

42 18 4 116.9
- . - . - -15.9

25Si 1 6 I 4 5 17.9

IS 34 ! 2.7*12.:

4*29 3° 104
A* 24 459.4
0* - 4*' -
70 14

j

65.14

J

To! 23 64)45
u4.d 25 3.4-13.4

tn5.Mii ft 4ft 9
72tf - 2J -

!.'£•

Aw- :

Jin

i-1
'A
FS
Fetr_i"r

Vjr
Not
Mar

J--e

jrr
115 242
£3 jvb
63 12 2

52 14 7

27S 14 4

i rare--: r- _
Fet£ ta-r-iSrea., _.
!.r. L-re:

_

£-:.w -V j.JC.
Cai-T.-yr— -re. Us. - 243

A.T 1 * Ere::; :t :

N:. si-t =-.*t 5: 153 IIS
A.f«r-*cS«i ICs 57 902
Sec: fe-— ::c. . .. UbciU

9 -r.iec.r-- ITS 14 7

Fc-na-cTee*. 3b 264

A»J.

»1£ 40 11247
fJSJJI 22)128
U2 4*J ; 2310b
t2S ill 23163 . .

432! 20 . _s*lb6 |J"
R! 6)4.2'. ZT-125
c :: :J .' i b'ObS)

332 ft I 4ft. ft

55 26 I 2B!192
•cir* • ' 39' o

4.7S24. 2.316.0
0:3 53) 13179
22 « 6 - re 151
i2f « ;

in ft

j7 ft
,
2ft ft

35* a ‘ 22! ft

437 3* 28-1*3

June 5KF AB 5*50 J ES3VJ0.4
'
OZOBil 33 !

tin. SPP 10a t "« IHIl! Itnlyyl119 1103
79 <102

May
Apr. ta-SanHeGPrtra lOp . .

No. Jutr Senior Eng-g lOp I 46 26.4
July Jar-S.inan Caigf-a —I Z2S Il25

SrotiB— 1JoIrftCO Gretia. .! 102 <16*
October -Smith Wist 5*.. j 34 12.B

Not. May'SpirjJi-Sarca 1 158 >144

Jait<5urelcy teh. £1.-1 545 lib 6
'Sioutn & Pm U..J 195 '11W

58 ft

OM ft

L?t611
IB! -
35130

45J122
4&U.U
SJ184

-W
63(94
z.^iaa

14 TV' 22 1 56)11 S

I
Dec Jure I Da Up C« Pf£1

J

j

Jn Jatyi OafiKCvPt U

—

I Ja* May,beeM«*i
to. Apr jte BOpcCnCu PI—J 165 C42- l*U?»TPiidlfHDJO_) 48iJ-
*w«

50 25
*25) -
21V 24
38*20

tS4'ZJ

hemiwnZOp
,

(Cm SaerradS*

—

FiftXenimuv Ind 10p ...

471 ft

5JS14 7
5.4178
80137
1.0)532
4.7(115
4512.4

Mar.
May
May
Feb.

Sent 3ACE 10a.

**-| g
-

22S50I 18il5*

USW I 732327! 381134

Mr Jg Se 0e-BT5eiMnlU.Sjl.00j
Mar Setn’ErWe Grew ...

Jan JslyirosenMiitep ! 229 !l25| 90 2.1 5i:!98l
Jure DetHaiaeadtJ.I lOp—j

152 '14.4 t« 0 32 1 3.7-U8
Mr Ju Se Oe Nercuiet wed ! OVtfb lUSl.bQl - i 3ft -
Kay OcL-HickKn IntSOo ,— I 3C5dll 8i TlSO'Z*! Sft 9.9

June irioecMOMS i BSD [«a20"»'20 l 54:138
Jure Dec.) Do.FuUOpcUn.Ln.J £276*^125 Q10*» ->13* —

‘lsitUoydintlOP—’ 93ilisl 481 15
|
6J133- -

‘ t33.0lZ8l 4*130
35' » l 78) -

Dec.) D
JuiyihP

Apntlmo Chert £1 JUClytflU 1

Au-,' D6.*kPI.£1 .1 78 '16*
NaJlaperte Irah 50s..._. 365 23.3 Bft5 25

|
3fti5.0

Sestlf i* imenretsSp 99 J14.7 3.75*18 5314.4
Fet.Mcrcenn Hiftr,

}
275 <306 *37 471 1.9 1ZJ

ivMcrNylB. H I iCa J 48 (Km! 1ft-U I 4.4-Z5*
April NcnlnCt V«r.20.\ £21 2S4[yQZ0«. 53

j
15.128

February PetrianACffSilOl OB

'

2 33 QUlj‘J ft 0*. ft
Jan JalyPlysa

1 156 lb 6 !
HLB4.4. ]6‘l9.7

Apr.

Joly

May

AW-

July"

Bn
June

May

SeouRanaun iWmj 10u J
Od'ReAran* Hldg5__J
NwJRemaful Ido 1

ISchemrg 40 DM50 _J
NnjScsta^ic. InKU J ___ _ _

June \SmaBPDU2D0—|
U9 1775

June

NoifvSoecira Acta 10p._.

ISutdiHe Spealnan_^ Barden lOp.
Storey: IOp-

Nmnwohienboline Ruft - —
lYorfcshire Chemv.— U74LUM

94S| ft i 35j ft

25l 33 I 42 11.1
30 25)175

024%) 2.7 I 3.9' 198
1851 — 1 123! —

riStJ - 1.4}
-

2.5:23 6ft 88

j.rer. «.yj£ 366 2*3 7 1
1 08 !8

0

Cr.lErSi — 140 23 7 4J 35' 32)118
hr.-:-C^n - f.i-r'.— 123 2 1 HZ' 4*! 25'at
FreS:*':4e- li; S3 iS.:: t’OSJ.ll 5ft 10 7

Jar. „•> Cret.rerr 5re 128 2 !!• £5 T5> 1 7 1 -110
Fj' r-5 £*r.re-: Cp-m tee Rpcirae hc.f«

JJf hrjre&^5 83 135 25:381421101
J.*e Cst-e-« s*r.-a.K::. 120 22_S' -,—1 —J

—

CCS* vri.rece-vtfE: 7p . 9 29’ 1021 59 I 3.*' 15.7

Jc'y Ck.'2l::s S3 lea! -JI24.7I 32(72
Awrf r-»iCT.s!0;— IB ,!1J!

JJy J !*5TtV ICs 175 12.5 1

JA fc-TiaSi 4l!XtlJc- 250 SOb
to Apr Jwiet, S’r wJ ( 242 Z*2.- i-ten-'l SrOA-ri 72 30a,
Deceraer -5mla:»-"ec"e Ss .- 75 '214

Mi, N7fKe:n : 2S3 14 7' HU? 05 I
67!-

Juty Jar vL?a iriunr es 10c EO 14.7 1 t3-T3.9! 5ft 7.9

- 9UtfrLASA250_ 13 ' - 1 WS*. 36 I 80135
May Cr Lre R-v.^,- 255 14 41 125 28 i b4«10.0

- Leuwr :e;jooi — S - a!13.-M A9 7.0i 37
April L^'JlCs 200 154! SJS - i-

July Jr-vLcris e'eca 1B7 125 25(45' 19154
Jan A.;Kr:E,*ar: : 348 iftle 105 25) 4.4)127

Jffl ij*v
,j,j:c=-a.n'c_ 235 2* I K.D1 38

1
24(195

- ViosASs ' 178 - RLff 65 I 0827 3- >UjOTiiVnili.; 55 - i28 31 I 72 S

1

May Ita Ve*.«mwf Irr lie 90 23 4 j 3 0 L» > 4 e'2L6
Oaaeer vVeresareroLli- 33 15 7 n3ft 3.* 29.911.1
May tlTT .•=« IDs SO 5.4 3!J4J| 18178

Jarci7 -sMe-pytoa-ariZ:- li:*Si2-
- vVernw-SeirSc-' 143«S115' L25 ft ! 25l ft

Ja> JarV-rcSr EreSo— 55 3J1- 05 - Lft —
Jan. Jaffvi'tfrcFJre Sesrei— 640 14 4 > Uft 48 03167.7

Uu-cFpmIOc -115 - I

Aagutt

Way
May
July

Not,

Apr

July

Mar.

Jure

Dee'TjiatfciW.AJ Up -

JarfUM. Spring lOp
MayVickmU J 398 (103
Oa. Ificar Products |

(WA HiOgtlOp. _
OalWaoor lofMtFi 1 225KJ1.8
MOT’Aalitr-Cfi W115B

|
Not May Weir Group —

|
April Ocd DalDKCnvPrf ._..

— Wrbxj*
Joly FAJK-euland
Jan. JuneWhrucr

Iwbmi* 10s

3d 7 1 12*17 9 *?"**», J"??
5

GS' ft I 5 ll ft
Da JutyMTlt vRIm I2l*a—

,

12' ft I 2.41 ft
Septenfter HWyndlumCrp.l53-J

0*91

1

1JI13 7

256| ft

1.7-18
8512.7

5.78 12
025126
5ft 22
175j24

I 375 137! 7665- 28 25'175
39:118
43-12.7

<21
«.4!

21)145
78165)
6.7(10.9

311257
46X11

U

HI

331 -

SOBL
Jjb. Aaojauibh-bn Ph. lOp _J
Jnp Jyt,iDurte»Cc«a*r 1

JW J*Ch(RK4l Uethodo?
Ja Ap Ja KoftChMU 1*9*4 HKJ5 .

Non. IbdOnflin lift 10ft....

Fib. JonrClrtc IClmrnt)
- IfCuiM ClNMdn Sft.

Apnl to CnmlnftvlOp ....3
- (*CMBrsentaeSQ81
err iCoicrob 10n

Oct* 7
1 Group £1 J 46441181 7138 25

OciTetNKZOp.... - 93 iL4 I t27B!2.1
Scpi.Je> Hiogv 10p ‘ 158 12B.7 46 ft

fthy-sen DmlO 1 £11 (r83)!U4MM2S
)Trmlei.

1
134 114.7J ;®4J

Jarif,:ikt Turner.. ! 58 j!4

JjKteSfe
** «SSi±d

J6MMM
NnCoOTvey Pose 20s.J
OcLiCo«n Or (ire lOp—

!

JaoJCrran Ll I

Mr
Jan
May
Mar.
July

Ape.

Apr

36 U4A
61 U5

IM [WJ
34 1125

6} 1306

119 U4.4
117 14
43 ,8W
75 11.7

94 1125
23j»,kw
32W
71 1103
51 297

1
9*

'll W
'145 M
i-ikSt Jen.

Nre^mt NtauN lOp.

NWOPCESs
SeptDSC tOp

JdolMgeeya » 112!

jBwDariey&H^MM 232 Es.!

Kerin 18.Y.)5e— 196 P— l*Dead& BawSp— U 1—
Jre. JuiyiDeURM ClflVtl66
May NoyOelwetUp lOp.— ~ V

jOTejOmttfheeiSftL-^
NpnltaioBiiis^-^.

Seot Mar£»»n Part 80s... ._
MfOosiKIto. 2fls^>. J

. FlbltotW* iBL ZO(t_J
_ MaJhSeOe fflnrr Oms. 1^1 -J

Hs e t*atiifc3
Apr- Odl Oa'A1

JalAlS ...

.4 1 LVL4; 431174
B.7| *ll&63- 1*66
(JUi «ftl.7C58U2

UftSjftf . 4.4! 8ft

J t
;
*i

:

<&5d28i 1AM3
rift 1? i iflafU
1651 - t 46* -
flfc*. — 95* —
8% - i *6 -
7928 3»tl?9!

B.4Hj - ! 7? -
M}Ph= 20 3ft 155

1CS24 42,138

“mi Tiz
405118 6 7-11 ft

lift I.**
;
h *1131

01< 12.105,7 7

(HtoZftl J7i*2
55i 26 i 28185

**52!08i 26)69*
«391 16 i 61148
3ft 15

}
43,22.0

7 1
F58| 3* j 34jl69

tonSfaai Trial
nod- r i.4i -
7.n> Xi I 2ftl4 7
92751221 40152
A511I 30*126
25; 16* 5.ri53

25aMfa^ * J
37! *

wnfi.TSij*: 4.:!ii.7

tMft 51 1 08)124
05* — * Iff —

M2* 15
00007
Old S3
US 15
33.0il2.1

082(321 45104

FOOD, GROCERIES, ETC
Match OalASOA-MFI Croup-
Jan Juiy'Abwie Soil D lOp

—

February **4apietreelOR.—
Jaa toJAnjrll Group -
Mar. SeKrAs:.Br«.F’as.5a
Apr AugjAn.Fnheney..
Jan Apr QniAuna Group Sp..

146aSll.8
25
153

335)08)ug«
i

7.7ftObj
b.lj 38

1

T3-2ft 2D I

12.01
ft

'

Jw JaViBSKFrlOT jOHB tel2ly056^36l
Aw. to'BaiiksrSuteyC.J— 33SUU81 U5l ft

ftdyiBarber & Dobson lp J 12U2UI
AOf-3arr (A.G. J J 337 (JO*

322 p 12
312 l30*

96 (26
5370,115

,AW.

|
Asa
Mar.

'Feb.

I
to-

|

Apr.

AsaiBasenFacdi 1 18# >30*
SeptlBatieyt 10p 92 147|
AptifBriatnlOp 169 IL4

[i-BerawsCnsalOp. 43
OajBerr-Jord.S &WI J 246 002

fv6»-lioUtet]Dp— 15 L
,

j-lBmnnalver lp—~ 20 128.4

Jaijr ir.'iln3S I2a . 195 2* I

— (fc’ael Core l ) 300 1 — I

— 'Wreieas 10c
July ,Mal|t<e20p

17tf i- t _
84 2b gift ft I Zft ft L.
£2Mcl7* OSO*d - L7l -

December fcAohJereHerjlClpJ
Aug FeMAlenm lDp ..

Dec JoBtiAlkPonelOp.
Jaa Jufyi Ot BLncCrCmRoPI 4

Jure

Anfter Bay Y&
j

A<*>a»rtnm Sp

Oal

June) Da A' 5p_

-i-Aaroy.

MotlAITred-Lyons—

JuljHSast.

FebJ&fOwn IMmhn
Ju/jjSuttley's Brew.

.

MarjBuimertH.P.l So
|

Atnjeartonwwd Breeteey

OcuDarii (Matthew)
Jum)r>aiBli<J.a.)5p

— Do45oc£.2ndPlJ
Feb JuijWOrioge, Rope -A'QJ
Aug JznjiFlIr Soto* Tr» A£1_J
July FeqCreenall Whmey

\
Do. 5.95ocCyPf£l _|

FebJGreene King-.

July! Oa stipe Cm Prt _
Octj DoB’eUCCeLn—

.

JuneW^hUral DWs. 20p . _

Kaytlnreigtrilou DWs.
Jaly|lrhhDhlU!er:

AwjMauiUfl-Gienlifrt _j
OdMKdadd ttenln

SeptfaParson TbompMn
OttjvMTTyCown Wine
JawSSwIand
AugfWnldlelG.'lOp—
Ss^ScoHSNewaXi...-.
WrfViiM Group—
JuiyWnmtirwd v
JaMWah. & DnrUrj

JnlFYooug Bm A' 53s J
July) Do. Not. V. 50a I

BUILDING, TIMBER, ROADS

I
ZJ 1 48)148

Jbl
F ebruary
July ««.
Mar
May
July

Jan. Aug.JBRBim6.50p_
Fro. AagjBaggentiqeBrd'

Jan. JuwjSaueylBerllDp.— Baldwin 10d
May Hwiaaira* Dei. 10p |

JidylBeUwayJaa
*3,
Feb.

Mar.

Jone
to
OCL
Fea
fay
Jaa
Not.

Aug.

Jae.

On.

OaJSwtirtCoKrete lOpJ
AogJBerfcetey Groan 1

Aug.'Ben Brrt 20p
0cL*8tod*lcr*20n—
JuifSlue Circle £1—..

.

tojnBreedon Lane

0ajB5&EA
to?3ntrlh Drrdgmg
JHl)i&roiiniee„

MayiSryant Hldgt

JanJBwreu 6 HaOpn 3h> .4
Myftakftoad Rby 'A- 1%J
toytememJbuonone _J

BKhewiattMer Gtp.J

130i 110
73 14.4

57 16*
120 14
11 !611

<2 U

23*22.4
551105
4J 14J
•U ft

2317.4
34224
4.41162

45rajl

4^-

019J
7-a 10.7

J»t
Jaa
Jsre

J*1

May Octl-r-AutnmigK 10a_.
Jufy iBwtue U' ’A*——

J

October l+Bedtoid iWml 5p_

J

Jot Not. Benulh lOp.

BtadQ Leaore Gp Up J
Mgy MBtaDdvffilOp—

_J

Asg FcttBudyStiop imSp
HotanTeatSp

Aug DdBraimter
Frit AegJBrown IN) ZDp.
Jan Jufyk-Bnom (CJ Cor IGp—

|

Feb JulilBunna Group 50p.

Apr OntCadpn'A'ZOp —
June DecbMeilS.) 10p —

KhebeatonSp—

|

May OcdCharcb
Jely Dct*Coats Vlyelld 20p
Not JtdylCon*. Eng. 12<2P-_|
April OaJCnurtt. 'A

1

hue JamDAKS Simpson 'A
1

|

(4-De BreOIAnrbtl lOp J

VMM*orlOp \
July NOTjperinrsKIJJlOD.
Feb Odttnnxc Groop lOp.
Jan JwieOmMII Hldgy. lOp—

|

— Jftieci Specfly Prods,

June DeciElIu & Gold J5o
Nor JulylEmplri* SurtS
J» JulyjElaoi lOp

May tmutr,2tb 1

- (*Fwl0slMrslM85.:
JelyiFine Art Deiri. So.

On.|Foro (Martini lOp—

|

tononrn otter 10p

DealFreemaB.

Jot.

May
Feb

June
J»
May
May
Jan

Apr.

May
July

Dec

May4F rm» CmeOIOT 5p J

NoteGatucOSp
frGrr (Crcril lOp...

JpfyKee-RosenSp
OaGriterUU)20p.
Nov Gem tS.R.) lOp-
FetuGoIdieia IaJ

9
176
46
102

22B
63

190
J6U|
90 242
V 12.5

n 103
135

5 734
125 L4
575 lti,

24 u-rn

52 lAlfl

758 16*
150 17 5

302 2

*

132 242
41 IPS
128 —
365 L4
496 1?9
211 1.4

125 243
250 125
Z7 2

,

B4
141 i—
84 284
358slE*
487 2b
3iy —
V> 284
192 125
258 2*
US 125
125 —
157 *
66 Z52
200 131
43B Z8.4
175 14 4
144 14.4

90 125
40 166

150 123
76 L4
144 lb

39BIL18 0J| -

4^ 24

,22
7ft 14

real Umyenal.
DeeJGUSA.

May teHanuenHcBtuielSpl

July JavHwrt Uoeemway 20p J
Jan Julyjwttene Lon. Ifti.

—

Apr (ta Kate Group So

—

Dec JonejHaiEe oILmse—
— J-XIacoaes Vert 10a -J

Aw. AugJjMmlEnwsiilOp.J
Aw Him* Kern rjetai) 5p /
Jan AMLCPHIdgs
to. Apr iLadits Rnde 20p.

July iLanaZijp
July No«|LeeCsopeT

June NnrtUbeny

—

Jure Not) Do Non win.—
Mr Jb Se DdLiMed Inc 5050

—

Sna. AwJUiKrohKilgoarlOp.
Jolyjtorks 4 Spencer-:—
July) Martin IA.1 20D-.

—

S
'

'.Vctum U.t._—
Mdletb Leri. 20p

-

nmiMou Bros ZOp-

FriFNSS News lOp
-I

JutpMenlOo-

Jan.
Jan

Jaa
Dec.

Mr
July

Jan

to UayfOhver lbJ ~A‘
Od JdrjFeflwilOp

Oa Aet^-Peve Group lOn—

|

F* toiPreedylAHred'
February (jPionawMg lOp

December Ranar Tents. 5p
Mar OafftammlDp

.

DetJRefdAnsui 'A' MVvJMl

Jan
Jan

Jaa

Dec
June
Mar
Jure

Feb.

Mar.

IS&USMreslZ'jP—

J

JuM Do Sl'aKPl.U1^
Ju^Samnel'H.}.—
July] Da "A"

JnMSears
JaspShareDrug 10p
tobm«,nil(.H.>ASOoJ
OciGiOTieyiA Cj Sp J

AugJSieOT 6 Sim ‘A'—

'

OcLOuringCroup20p—
BiorehouwlOp

Ja Ap Ju Qr.MstcreuSJ—
Mar SepuMuiliune Elea..,

December AlurrayElecircma—1 43 ilUll 0L45
Augun (Murray Tech, imv ! 75 16*’ 05l 12

Jure DetH EC Corea Y50 i 635-29*! 0134J3.9
Jan JnlyNEI ) 92 ;2S« 525jU
Mat OattleyirnrVfLou.i) , 290 -^1 14 0) ft

Sewember K-Nurtair. Elec 5o ! 55 iS-7 0.7j -
May SerttOaa'A-SlXia

-j £20>4 ll45lirffc>^j ft

Occber [Nanta-ntw So 000.118) lft ft

Mr Jn So DcfNth Telecnei ll__J Q9^b* Q«d —
September jOceoniDlOn-

Oct ApraWcre Inareme

P-Eimereatuw— IPPLlOa

Jan’-rfertcam lOp
(

SeplJFerbin-Elmef 4k I

NorPbnn lftj

09ij*A Q40d -
17 71.4

5BCH15 l*1

12.)

IM — US 3.4

120 |~ u?5l 60
170 aa7 218(46
125 (Zb 123^ L7

£200 |2«2 Q4‘J -
.1 25 (Ida) 13] 1.7
ntr will nti.« .*DecPliltlas Fa. 5Vhi EU7 'SXi

|
Q5V’J —

May'Philgs Lo.FlO ! £15Ji23.4 vQZOV 2J
' “

J 245 11.4

J 165 WOajPifcoHifigs. J0p_
OaJ Do. 'A

1

!Sp_

Ded-rffatmec 10p—__J 43nfl 14
Nar|Plessey 198 ilOJ

({-FayiKfimc Elea 5p_J 90 (30.9

Meyiy-Poirerline lct.Sp..J B2 ,LA
DeaFressulOa

523(32

IS”
543* 2*
3.77(23
LB 4J
22)31

ft

J 32 —
December IPreslriK* 5d_ .
Dauber iProcess 5,«lenn Inc.J 23(30.9)00250221

— (OWst Auti IDs
Apnl [Ktuettri 10a

Fet
AW
April

^ J 217 126.71

Aug.vRac* Eiearotua I ISO 130.6)

tel Do7rcC,Ln2BJ9.ie_: L98U1.A
reflamus 5p 1 lDZalLfl-
ka™ DKaCreSOJD— I 13 1

Dauber lrRealTnneCm.5?.) 55 .12.9 |

B—) -
L4.0I 38
3 03)29
7*.J 17ft
LL5 4.9

AnrJfienhhaw 5a

.

Nor. . ....

May Nottf-Rsdrwop HUys liftJ 60rtL— iRndmeSo _J 400 i —
Not July'Reuhei lOp J 4S2 1125

OerSTC
[

1449114
Aag<5£riuta Tech. 10p„) U )16*
JartScOTtrnnic lOo—J lflSe-^06

OeLlCliHortS's Damn
Da*A-N-W

mnUp,
(CuWen'S HUgS 10p_J
(Dalepak Foods 5o

My Jae 5e DecjDart & Krah S100
Feb-Sept peeCoroSo—

lEnglamlU. 2)5p—

)

JOT JuM*Flllr5o
JOT JulylFishfr (A.) 5p _
Mw OcttF*ich Lovell 20p

]

pug Feb N-Fradibto Fnods So
|

I
to AprjGlaa Gkyrer 5o

Nor^GtatoJGralOp
OctiCroggs 2Dp ... —
Ocrtttuje-mod tap
" iHanB 10p [

IWHkm Hldgs lOp.

FarmlOp
Hunter Saphr
retmd Frwen 10p_J
Israel (Jack L)4pJ z&
KCb IW8R.I ua ..

SmlOt 270 [125'
lUntaJIUIp.—

'

riWm.1 20p
|*Mb Cast) & Carry—.

NonMatthetn (8)

AHarfMaybew Foods lOp
AwMaieOTM Fare PiaUfli
NotJM eat Trade Sup.—

J

NoyMwnFnlWJ lOp— -J
UayUHcfinblVimtcil

Marcaltetoans Group 10p...,

FebJNorthern Foods

j

DaJNsrtnP'k.W#-.
SeonPart Food 10o„

|
January IPiemler Grp R050_

f
Jaa JtrfyflWM ... IT

I Jan JldyjRowlree M. 50p
Jt Or ItifoiM. Cl MJ.

tB.45l 3 B I

mvi
tftTSj 22 )

ia^w|

Oft 23 I

lft 3.9

59j L4 ]

bft!4
—I _

U*5l24

Itf
2*

|Q5i ra -
7J*J!
3.9(23

•4225(34
lOS ft

1.9124

t39(29
225)l4

3* 94
,

5ftU73»|
3-4- ft

3.11204
—204
61(105

5ft106
1.9(19.4

A.9il85
51494)

2^4511
4*1 12 A
5ft 11 5

111
ZJ ft

241-
3.941951

Mr JoS*
toy

Ja

1 ™ BJ HA a—JSSSBS&q
05j

- L3 Frt AuaSaltesen (CtaistianJJ

5ft 33 15^4 'jSm,

Sr.) BB3
* —

May Noiftcholn IGHI J 5B5 1.4
— 'Secnr.TasSys—3 90 ! —

Nuwtnber
Mar*5VncaeC«ao'rli*_! 225 ’20.4

lOo
-l-SIgme* Inti

ntrom lOp

1-7 22.4

24 ft

28 ft

22 125
28 17.4
8j 44
7* 125
BjO 18.0
«5 ft

6.9l
ft

34(14*
52142
33
1.1 25 9
29188
16123.7
27136
Oft.
44122
27246
534951
18158
Lft

15260
24.24.9
22IZ8J
4.0)182

U142
34)134
50 *
31 158
531947
23 ft

55114
- 263
133 _
L6B94
3*405
4.1 14.7

g.r404
24118.9
4JI144

5.7(166
L9) ft

33I1B.4

Oaaaer
,

Feb JulylSonyCo. T50
A»gca ISeunC DiHsn. 5p
— iftSaiiitdtraes 5p

Mar OaSiow iml 20a.— l.ySunmgn Elect IQdJ
aber i%-5ynaaw Coouj-r Spj

May Kov.lSyttems Deognere _
Dec July'S rstenc FBttry. lOoJ

August ITDhGmn T5Q
Jure NnJ^-TDS Drains 5p

FebL?Teleaunoot«g lOo
JareleMaia lCompBuJ^
DetJTelenietni So_
JulyTTele. Rnails—

'terbrSOo

136 14.4
57 1

BO jl.4

£121^25.4

ML7

«L(5 35
j

22)182
20ft 2.4 1 «K122

3 0i40! r^iai
19 24,
053)195
423 3.9

OBWJ 74
05] 5.9

blft 28
163 H02 483! ft

301214-85 -) —
180 SSJO Rdlft 5J
92 ITT 0.45174

288 11251 ESDI 34
£U>slz2*W)72W».4
170 IM 10( 2ft. - ,

128 025 tM 75ll4*|

475 i- 011°ul ft

64 I03I al 75j 86

14129.0
L4lS3
3.9) 9.4

15] 9.4

20 89
4ft 10.4

4
it t
lft 23*
0.7)22.7

Z5ilA5
1^93
L2“
0.31L4
5.j ft

3.9 36
4 7116*7tf 1.7

v4ft2*l 39ML2
hi* 37 | 151225

Jure Ki»«r4Bri»iaa4

May 0aB»i?rilH-nl2l#_J
No* May^-Sumertind (E.TJ~I
July Maruaie & Lyle £1

'

— (Tayener fha 20p._-
Mar. Sept-lresai %
May Non Da 9pcC«lji 200247
Apr- OqJUnrme

I
Jan JutyJUnned Bhcmu

I Do . W»totb
j

Aug. Ma/Jwaison&PftikplOpiJ
May SeptMessaneniKanlDFlsJ
July FediWMwwWi Fuad So

k-Wold5p.

HOTELS AND CATERERS

& tese^a 35 ^
— jFriendiy Mown 10g...

NorjGwlunKeh Rnt. 10s -

OaJcrjna Mn. 50p J

jVtennat Sk
era Prod.50o-J

HMgi lQpJ

109..

KLSAl—
Wp

lecirotoBKr25-
,asmooJ-4

CwShlZ
ChAaCbyi..,.
fHotdings

10p
,Horoe—

—

A8K5D
1

... Femes.
0a5ta Rad. Prof ..

00675% Cm Pro! /
. . Jeered
OaffwOTiel ten.
JriJEwl

l rata

Agric.lte„
U.R)

DtcJtFrigabraak 20p_
rofemS^Ctwwi ™

Jutypsons
DeafibwBtea
Nnrf«witrei6fteliZ»5J
Fri FtoetotAWZZf

tomber iftogasiMflJO..
Dec Jm FdbtMMilOp— ,
to*. 6*>t Fogarty 30p.—

Ford A Weston Sp_J
UayVMherga Harvey __J
FwFreuUtfTbasJ lOp.J
JattlGH IHUgs? |

Septf
5 Grp. 20p_
150p.

J*treGrorebr«GiJ.5p—

‘St
Ima lOp

.

|HanwaTmL.

0.9I2L6
3.7)14*
50J

ft

43)13.7
3315.1

ill
4J114
26! _
24jZ34
3JI17.7
j.n ft

2ft 123
3.7(122

FebjC-Themnl Scientific J
OoftmroEMi 1 481 '14 7j Tgl75'ol2 5.1(1207) Jane

June) Da7KDn.H.92-99J 133 ]2* i 7WZ85 7.al -
OecThorne *F.w.i lOo _J 24S ]L4

j

»3 91 b.0 1 iftio.4
JulyTcrirttu Cc-rpn Y50..I 276 JlOJ*' 014V 31 1 U|302
JnlytTnnaifl Group 5o__| 288 ,16*

j
rL 651 88 I 08! 19 3

DedUEIlOa 294 1125 55(2*1 C*J3i3
OcLlUiKeriilOo

I
143dU4(

Sepsumud Leasing ZOp.J 152c(lL8
ApnlUtd Sttenulic

]
152 (2.6

totVG lasninwais lflp-J 480 la .41

Oatvne* Group— _J 2S5afll_fll
herernber IftWayer Kern 10p I 77 <14.4 1

to AwK-i*WeC6er El 14«jp_l 98)1041
April Julytwur. Select 20p J 73 4.6
December [Wtewmb El 5o J 90 '169 1

April OcLWbolnaie Fug lOp.J 265 fctl!

651' ft
| 58[ ft'

40. ft | 3.7] ft

r. Select 20p J 73
worth El 5o 90
ilnaleFm lflp.J 265

HmWonWwSOs 66 lMl#|
)^2yg*Dynnucs5pJ 20 4841

ENGINEERING

15712.0
25) 8.9

90)17
15)68
2-37 3.0

53)130

0.7J300 —
5.0(|&4I Aprl

27175
3.3] 142

fZ7> 1* I 58166
151] - 2.H -

0 * a*
-1-1 -J-

May
AW-

,
,

May loHEnterenvnSOaJ
Jan AiMareredt Brsoln >0p _

OcflUenrelte 10p ....

.

July NodLsn Parti H«eK.._J
February [.ytMuiwer inuSOp j
July OoIul Chaitotie lOp
May OcuNorlaB, Capual 5p
Decenter k-harvoi hatch50p

,

May NoJPres Emeruui 50c _.

Jilt^rmceolWaln
Ocmbeens Maut5a—

.

Ju*J Do. Tort, W.£J^
SetnWyjn Hoteh ir 5o —

J

Jenr Sayoy"A*10o
Apr Snl Mnlflp.
Aw- OcUTnathoase Forte—

Mar.

June

Aw

OclIaah.
IfiflA A

INDUSTRIALS (Miscel.)

a.<rt

1.3 8*
0.71 6.4
1.4116 7
341)1*
4. Of It 7

OWlil
4*1 165
2.7I16B
0.9132.2

28(161
L4IJ2J
32ML1) I Jj*
25117.4 I

to.

Ill158
7.41 -
6ft 75
1|149

1S4S1 U I 58114*
|

Kay
Jwtf

Marc6S*» totafcUWhJ

Jan. toyjHartpewes

a
Jamaty fWwtock EmwlCp.

»y [Hawley Grrep SdOlJ
t — I Da Cor Red Prf—

7

to* Hmui Wtaocg Sp

.

AffiI
. teawmSo—.—

_

Ok JaMtoy INgreol ID# !,.J— l*H«a»iCjwSet¥i..J
tor MaritoaralOp

1

July NCMHRniRBth Ceramic

.

1 Joly OrdHesiwr
May NOTfHevwiU.)
AR*- Jaa^HriW»n«SmrKM— H*gt*Mtt!4 JobSOpJ

,

- f*H9dBS»HldBS5flJ
Janrery ttncSreiKydiOTOTTaa-l- Hoto 2170-

_ Jnly iHttterlUp
,

to*- JutyMcnting Assoc.— I

Dct July^MunUnghTedL SoJ
Mar? Huttli Whmp hMH.
WylHfovwBp-
Juln*bifraRed Aaoc SO ID J

rUieurcpe Te<a20p

.

AcL But Coons. Uta.
loea HWgslOp—
ilHHfOH-,

Ndf^*JSD Come top. 5o_

Fri.
* -Jfi* P^ftowMlD-

reb OctUjriLSW Bourne
^JaiilireHdgHKW.,

topjnhBmS Jmgmei

.

AwlJahmOT GNaneti— _
Aihtabnson Mother £1

.

Mw**mon Gro. lop
JuwUourdOTlTJllte
-hawrislwsl Rubberptg
JMigelsey inds. J

AordkenbaoSu5p__J

fi—HSHBatd
toa Uay&LMtow Thomw-J

Muy^Laren-i—

233qll4

025
2WjtoJ2

2H 125
291 125
39 025

62127
61-33 7

24)7Li

.
.
4il2*

d24(Sfcl 64)34
B4ff. S 9

j
MiWl

3231 3D 36130
will*! aj:m
49S20 7ftM
55i 25

j

7963

li I:
67^2* «Jta3
DW 13 1 9.1(82
100| 3J i 5JW75
dOS4fti 13415

•030%!28 > 25(143
Q15%j ft

[

U; ft

tt$L«H Z | «jgj I
9118*22! 4?12«

MM ft ! 4i! ft

-3X
1 ""

Is
n5JS1.7
10.0 22
B05i 8l9
913(2.1
50 U
yr,

«%2£3flte7r-
08%
5JS%

Dec.

Oct

M

tot{Lcafiinai2p—
toALBeshall lOp^..

,
PweeUmJ

ikodgecaro _1
Aiwumaaimw ion„—

I

SrpLunun& Mjdfit . Jiij
1 DaWtt

OecJLoa & hire. Crp
.“

to«iLo-6Borer50p_

7948133

M
S*
4J

.-64
OIOV ft

3526
02.15d -
154)17

K275I -
a2P, 33
IL2S29
2.H3L
135 33

^2*

1093
3*il?7

B”

lAGA 46 Klk.

MaylAPVMp 560 28*1 H1B*1 1* 45^269 Oct

214 08 4i t77S28 51)13* May
48S <N4j 20.25! L7 j 70110

J 6 «l-9* -j -
0.9S 4.9

alJ2l 17
h7*4(U

DcttAGB Research lOp
AflHAIMKo

icarchlflp-|

J 226 [1033 £28 fa*,

'Astra Iibti.5p

MayjAuroralOg —I 66 )1.4

JulylBM GrouplOp—J 217 H.4
MayiBabcndi l"i|

1 JB6 '14.4— BaiiPfiCHi lBu'3-B0| — t — i— I —
Feb. AugjDattr Perhuu SOp—J 264 .306* 75 33 40108

toy- BOTro lim. 20o : UO 1.4 1 7ff 22 I 55llL2
DreJBejulord 10b I 63 lift ft

J h2*3i 2S ( 5.9 BA

38|l24
0.043*
58IU3J)

169 (27.1

123M118
107 11.4

BlaUlS

7*i

«

ALrtJ •
fc7S ft

H5.J5J 17
aau
42! IB

u2jf 26

1 42 I mans 44(105
SecrtimiiBlluafcw— 1 138 IH.7 1 73.75)2*1 38*132
See-J&nrar.gtiam Um 1 180 04.7 i 625* Pb ) 4 9(11.4- itiact-occHo^e

| di^rinoi HUH 4*1 3.4(75

torl*ASD£l
J»e jAaronspaBm Up
Jure tMWcycroniOp ....— AhertiyleHhte.8D..

M» Not UeuaURtHTtneuUlp-J 305 14.4 (

May AHd-Lnai ABD-SUDJ £33V15.S- lAHIed Plant Sp 29 I7BZ— lAbrute I 155 -
(to MayfAmari Z3 128 284
Jot July Amber ind. Up J 230 1**1
Becendw Amer Group FM20.J £24ya U]017*13 5 »

Ung. Alncao FinTijp
]

42 !i'B3 —
I
—

|J» AuglAnga rnwais —J 22 I13.1
j

qJ _

- Mw
Q2£j

R555I25
62|24

l-lArtlerSp. 1 104 13(3 2.4

58 ft

13 ft

Ss ft

6*12.7
60 78
/j ao
29 17.1

16! IS 7

1“] ft- 2*8
*510.7
6*^87
Ul 9*

4314.7

totjUV KJdgs lOp—
toy

: QcL

l

toy Nw'ltlaaebaiPAmupl
. - „ ifttoBiatart tac-TT-*
On- “wMagpflhaGre^,~ (WJauwiHHBaslCa |

72 !2*
<13 14
Kite
33U 11*
M2 144
36 2*wy-
125 ^1A4

Aflrd jttjn SbJ'COTEn;

M-MjrVsJrsUiH**ttal H
* OoJGpcWedPiClJ

[WlaiwHBdMMUOa.
toe Nimju«ik7\<:„

pMJWWlp
[Meui6cn_

thwwa..—

J

. . ,-Jritfc 10n
•Wf JwttMKfiani Marts
J» MariMUcaeU Cotts Ulk... j
to9»i IjBonbst dare lOp.1

a? cs.4

i
78
90
1W .....

£1X1 bo*
14

UO
196 fe

61

Jin

3.9)153m
liftte
3 «lli

4.1175
Sima
4#1M

3J3j3Jl 1KU.3 _

«4U

1

hi8 3?l

ftftf ft

ai*
owisju

ftislia
67] 10

L2**!36

%§\$
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JSl.E USLrm I smi

in.
Mv WanftWIFJL^
July liywaErOMqTj

KM jHNWWGiMorttn
Mk 5*pt teh hoh »»,

- W4S(#flWrUfc J
jtt -M] HCMMMMiUuJiJ
Ate S« tathtlantfllU..

ted Dettelon
-*- —— * -jwwjmraap

An fcfcWMtttqL
Jpfi HfcetBeo.

^SSaad
Feb.

ntd
Jw KtarSpBaiSWa

tar. Dec-taKincSHnlOp-J
Uy No* »»awwI0o__J
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HrtaSDDcniTASUO—
Feb 0d»TWQr(Eltia)5pJ

For Ifebo* see SMppfeu

Mar DetfcTodS*

9fg

14.4
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Mr Jen 5p Dfero . Mts. Units.

|
237

— jOuwe Lora 10p_
.May Novtfcada Motor Y5D. .. .

* "’- KtesiS5d^&

<5 4
1125 4.9
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— DolteC^Mfir

3ml AtareamdtlLWJ

.
!*

July frafalw Hk. 2ta

.

Ay IrarepertDev. .—
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12a UO
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3fl 14J

330 LA
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I
October IWaUterWJfrtO) lDo-

NEWSPAPERS, PUBLISHERS
lAadPiOSo.

Oa An.8ookP.20p.
Aog Assoc. Rem

[

WPPHWgslta-
Od Bbdt (A. 6 CJ._
Aw Bristol Ere. Pok. I

Ifcty lodta Witt

May DO. “A”.

M A !°P
. 128^001 6217

EoromuneyPMo 3S5 j— R96
Oct Hayoes PiO 20p 359 0031 D38
Nor tawCoMiesHldgL-
Od Wependeia—
Opy MLiboBnnfl—
Apr tkletal BMMM lOp-
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!
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J
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(Dec. Am fcadtordPrap.
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—

[Job War Bnxraa Einte.
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240 L4
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Ilf 25
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211 33
11 23
28 3.4

163 20

20 41
u33 3J
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H5.75 3.9

12aU
21

)
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1an 20
163 58
84 12

,
b23 29

h»)J5L 4
L35 0.7

11.75 3.9

L26 24
dlf 35
tie 26
275 117
51 13
825 20
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31 30
4.S 83
25 4
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1*273 29
61 31
31 11

L052 4
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Lit 24
4.9 12
T35 45
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SHOES AND LEATHER
Jar May tllGn*
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Dec June Iteadtam, Sbtb 5pc ,66

OdlanbertHih.20n—J 175 Q4.4
64 tO.

1.9181
-U153

3^163
52 227
17 314
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05 23.7
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210.7
2.9 #
9.9 193
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3.914.9
35 11.9

3J 169U 80
Hi 0211
41115
20135
20l 90
15 81
15 4
41 160
221224
25(212
55 217
61 4
21 4
3914.1
6.7116-9
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35101
38
3.7145
14 163
4 .9 68
3.7 9.1

4 4 123
22 22b
3JU7D
25 6
20120.7

42JU4J)
21262
45117.0
531 89
87 4
29 —
15 SI
29 4
26198
27 193
751 -

i|-
15)422
2.4) 4
L9J0.7
LW220
27] 4
231213
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C7.75146

10417
0502
529 34
?38 U
172 35
.17526

SOUTH AFRICAN5
ta Aaritaenom RflJD 33
ta MaiwngiDARLlpd. Rl— 650
Jan. JpMBariok Rwtf UOc -J 260
Sept Martold Fkfc. P. 2'jc_J 50
Apr NorMrnlOt«Piwlib2S- 35

Ok. JutyOK Sayaan 50c 210
October h*5AS6LR! 102
Dec. JutriSA Brews 20c 160 to I Q3Jcl 4
Slay NwJTrgrr Oats RJ £lU,t6 [KCMd 29
Feb AudlangMt^uM Rl_1 90 04.71 Q12d 4
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5fl 72
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TEXTILES
Oct. Apr.jAUM TeriHe
Jan. Aup MknsBrtL—

,

Feb. Scot BeriesUJ 20p.

Jan V-n 3«L/naa A. ]0p
May Nor. Bnt Mohair

Jan. July Buhner & Land 20p
-|

Aprd SurmatexlOp

Ocl HayConh
Jan. JulylCantaikls 269 20
Mar. Send Do 7pcDeb 82-87 _ W6M018

Nor [rprrther (1)—— . 156
SepL Darfion iwl.— 256

Hebron lew. 50p— 46
Oa Dm Br» BaBt 170
JohrEmyiolWitwylOp— UO

Jan. JdyForifr Uriel) 72
May Her Gasfcell 8'been 20a _ 98
July GkaAMer J 64

Has9£sUflbn)10a— 146
Apr. Nor Haiaig Pe«eco«— 38
Jan Audiirgw>rtfiM.20p— U4

Aug. Ingram IH.) 10a—

_

May knunetHUgL)
CngstyirrearlOB.

D« Larroo Httas lOp __
6iyLr«8GrP
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)
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1

Palma Groop 1

OiyjfrPamherrila

1

Jotytoafea: 5a-

Feh.

Hatch

Jan.

Jta

hoi 24
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4M 4
5.73 15
60<26
53) 11
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48.87
65! 36
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«329 29
62' 28
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tl68l 57
13319
35 26

[)3Doi%j
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35 28
3!t 4

h3.0) 31
3JM 19
45)38
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a a-7

FeoSUcJanlslOp 1
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149 Id
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11! —
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- 4
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53i 7J
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1c 9J- 1117

155 0.9 1108159
4.6- 15

|
61514.0

d£S 04
j

5.7|
—

3.71 38 1 58142
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111' 27
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Hi-Spec Structures
for

Hi-Tech industries
CRENDOW STRUCTURESLIMITED
Long Crendon. Aytetoury, Bucks.

HP189BB
Tal: Long Creadon 10844)208481

Telex; 83249

RUSH & TOMPKINS has won si=

Contracts worth more than £19m
in the North East, including a

£8.2m contract with Glaxo Opera-
tioos UK for a quality assurance
building at Barnard Castle,

County Durham. The three-

storey 4,700 so metre steel-

frame structure has in situ rein-

forced concrete Boors and brick-

work cladding, and the contract
Includes all mechanical and elec-

trical services and external
works. Work has started for

completion io October 19S7. On
Tyneside work has started on
a £72m contract to fit out a

13,000 sq metre two-storey House
of Fraser department store at

the Gateshead MetroCentre. The
developer is Cameron Hall
Developments. Internal demoli-
tion of a listed bank building
at 102, Grey St, Newcastle, is

under way as part of a £3.55m
contract with Lloyds Bank. A
seven-storey 4.600 sq metre steel-

frame structure with in situ con-

crete floors and strongroom is

to be builr behind the existing

stone faced perimeter walls.

Completion is scheduled for
December 1987. In Stockton a

£1.3m contract with the Central
Electricity Generating Board for
an administration building at

Hartlepool power station has
started. A £600.000 pub in Whit-
burn for Toby Restaurants and
a £300.000 medical centre in

WaUsend are both scheduled for
completion early in 1987.

LESSER DESIGN & BUILD has
signed a management fee con-

tract worth £3.5m for fitting out
the 90.000 sq ft headquarters
for B & Q Retail at Hampshire
Corporate Park, a Capital &
Counties 20 acre multi-million
pound office park development
at Chandler's Ford, Hampshire.

CONSTRUCTION CONTRACTS

Road in harmony with town
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

Fitting a bypass into a city

centre without destroying its

scale is a problem Cleveland
County surveyor Garth
Drabble decided to solve
with an arcaded concrete
viaduct, clad in red bricks to
mirror (be Victorian build-

ings nearby, and with shops
underneath.
The east-west bypass was

needed in Middlesbrough
town centre to relieve traffic

congestion from the AS6
trunk road passing through It

Traffic studies showed that
45 per cent of the vehicles
passed through the town
without stopping, so making
the need for a bypass clear.

But the problem was how
to build it without destroying
the town's atmosphere and
creating a featureless modern
structure out of scale with

its surroundings.
The designers decided to

create a viaduct as the best
way of allowing freedom of
movement at ground level

while reducing the visual and
sound pollution of traffic.

They also decided on an
arched arcade to help reduce
the scale of the viaduct, and
to give It walls and parapets
more in sympathy with the
Victorian buildings nearby by
cladding them with red bricks

pointed with brown mortar.
The 230 metres long con-

crete viaduct is built in

30 metres long modular units

varying in width from 19 to

26 metres. The beams between
are 1.35 and 1.6 metres thick,

topped with a deck slab

450 mm thiek.

The deck cnits rest on three
rows of columns ranging in

height from 4 to 6 metres and
of a tapered cross-section
varying from 770 to 900 mm.
The 69 columns are located

at 10 metre centres, giving a
grid which breaks the space
under the viaduct into units
which can be adapted for
various shop layouts.

The designers also decided
to use the new bypass as an
opportunity to reinstate the
statue of Mr Henry Bolckow,
the founder of Middles-
brough's iron and steel In-
dustry. Moved from its orig-
inal home in 1925, this large
statue has now been returned
to the refurbished Exchange
Square to the north of the
viaduct.
The contract value is £4m

and the main contractor is

CEMENTATION CONSTRUC-
TION.

Crown
House

wins orders

worth £27

m

CROWN HOUSE ENGINEERING
bas won 21 contracts across the
UK for mechanical and electrical
services with a total value of
over £27m. Contracts for the
commercial / industrial sector
total £19m and include £3.75m-
worth of mechanical services for
NEC at Livingston (Scotland)
and a £5-9m mechanical and
electrical services contract as
part of the refurbishment of the
Old Billingsgate Market in

London. Crown House Engineer-
ing’s continued success also
Includes five hospital contracts
t£6m) and a further three lor
the public sector valued at £2-2m.

*
BOWMER & KIRKLAND bas
secured £5.5m-worth of contracts
The projects vary from “new
build " to refurbishment, and
include construction of a £1.7m
headquarters complex for SAAB
(UK) at Arlington Securities
Business Park at Marlow, Bucks;
Keunen Brothers, part of The
Pittard Group, placed a £2-7m
contract to extend its Xrthling-
borough site in Northampton-
shire; a £420.000 contract has
been awarded by Transmitton to

design and construct two-store;
offices at Smisby Road, Asbby-de-
la-Zouch, Leicestershire; and the
Central Midlands Co-operative
Society is re-locating its adminis-
trative departments and to
accommodate them has pur-

chased an office and warehouse
complex—a £500,000 manage-
ment contract has been awarded
to carry out the refurbishment
and adaptation works involved to

create the new accommodation
in only 14 weeks.

LESSER DESIGN & BUILD has
an order worth about £2m to

construct a chemical and metal-
lurgical laboratory for the
Property Services Agency on
behalf of the Ministry of

Defence, at Devonport, Plymouth,
Devon. Work on the laboratory
in Devonport Docks has started

and is scheduled for completion
by April 1987.

Imperial War Museum
MT

redevelopment scheme
The Government’s Property
Services Agency bas awarded a
management contract for phase 1

of Stage l of the Imperial War
Museum's redevelopment scheme
to TAYLOR WOODROW. Work
Is expected to start next month
tAth completion in October 1988

and is estimated to cost about
ElOm, of which the Imperial War
Museum are contributing £2.5

m

which has been raised by private
donations.
The Museum building is gener-

ally in poor physical condition,
requiring major repair and reno-
vation. The roofs and windows
need substantial renewing and
the floors require strengthening.
The drainage is inadequate and
the beating system is potentially
dangerous and inefficient says
the PSA. A major redevelop-
ment scheme has now been

designed by Amp Associates to

overcome those problems o*

space and porfr physical condi-

tion within the existing shell of

the building. A three-stage

scheme is envisaged, spread over

several years.
The first phase of Stage 1 is

now being taken forward.
_
This

Involves removal of the single-

storey galleries in the central

courtyard; construction of a new
roof over the courtyard; new
gallery floors at main entrance

and basement levels and much
essential maintenance work.
Phase 1 is viable in Its own right

and deals with the majority of

the maintenance problems. Phases
2 and 3 would provide additional

gallery floors at higher levels.

The museum will remain open
to the public during the re-

development work.

G. DEW & CO, Oldham, has been
awarded a £L9m contract by the
city of Salford for desilting and
constructing new causeways
across the existing docks at
Salford Quays site, the new name

for the old Salford Docks now
being developed for housing and
recreational uses. This will in-

volve the importation by road
of 300,000 tons of granular build-
ing material for constructing
the causeways. Other contracts
recently signed for landscaping,
piling and building divisions
include a £250,000 reservoir
reclamation contract from North
West Water.

FkMldaair
terminal

TAYLOR WOODROW CON-

STRUCTION CORP, New YorK

has been awarded its JW
contract in the PM*
urork at Tampa InternatiOKU

SItSoi (£IL«m> project is to

build an international terminal

for the HlUri^Ugh CJunty

Aviation Authority and bring
thp total vahitt of work at the

airport awarded tq the com^
to S2G.7ra. Last month tfcc.com-

pairwon a 83.5m ^onbvet to

SSSstruct a new 1,300 ft:taa»

automated passenger transit

system linking the new terminal

to the existing
,
Te£

iwinai. The new terminal ia

850 ft long with two Mhud
will have 15 gates for

used mainly for intarnation-f

flights. Work has -started for

completion is September L9S7.

Matlock-based SHAND is going

underground for a £1.73m. York-

shire sewerage contract. The
project one of a package of civil

engineering contracts worth over

£2.5m. involves construction of

almost a mile of tunnel up to

17 metres below ground level at

Rothwell, near Leeds,
starts in September.

Work

r. * m *rr
Victoria

Station

rail-air

project

Rash & Tompkins' London office has won a £33n management contract with British Rail's

Network SouthEast for fitting ont a rail-air lounge and ticket office above the .
Gatwick Express

platforms at Victoria Station, London. The 16,000 sq metres terminal includes flight check-in
desks and extensive baggage handling facilities to enable Gatwick air passengers to check-in
their luggage at the station before travelling to the airport. The terminal occupies part of the
“Plaza" office building which was recently constructed on a deck slab above the station. Rush
& Tompkins' contract includes forming openings in the deck slab for escalators, baggage con-
veyors, lifts and staircases passing down to platform level. An upper mezzanine floor slab is

included in the terminal. Work has started and is due for completion In September next
year. The drawing shows a cut-away view of the air terminal from the corner of Buckingham

Palace Road and Ecdeston Bridge

A

Half-Yearly Statement to 30th June 1986
Reportonthecourseof business ofthe Philipsgroup

In thesecond quarter of 1986 thevolume of sales increased
by7% and net Income by 1 8%, compared with the corresponding
period of 1 985. TheseImprovementswereachieved despitethe
fact that the level of business wasagainverymuch affected bya
disappointing trend in the United StatesofAmericaand falling

exchange rates in relation to the guilder. Accordingly, sales In

terms ofguilders fell in the second quarter by7%.
In the first haltof1986 the volume of sales went upby6%.Of

the6%drop in sales in terms of guilders, 13% was attributable to
changes in exchange rates.Changes in consolidations had a net
negative effect of 1%on sales.A significant growth involume was
achieved m theConsumer Electronics product sector, one ofthe
factors being the World Cup lootball tournament in Mexico. The
Domes lie Appliances sector displayed an increase in volume
which more or less corresponded to the average ofthe company
as a whole. Growth in Components, Lighting and Professional
Products and Systems lagged behind, mainlydue to the level of
business in the United States ofAmerica.

causes beingthe decline In the value oftheUSdollar, die levelof
business in the United States of America and a slight shortfall in

Investments in anumberofcapitalgoodsof importance to us.
These samedevelopments largely determined the wayin which
operatingincome wasdistributed geographically. Inthe region
USAand Canada the operating resultwas negative

; in the regions
closely Iinked to the US dollarsuch as Asiaand LatinAmerica
operating income in thefirst halfof 1 986 was lowerthan in the
previous year. In Latin America, as a result of a marked reduction
in inflation, there was an autonomousdrop in incomefrom

where the Company improved its market share in products such as
color television receivers, video recorders and Compact Oise
players.

Outside Europe sales fell in terms of guilders as a
consequence of lower exchange rates. Disregarding this factor,
sales inthis region were at about the same level as in the first six
months of 1 985. A positive exception was Latin America, where
sales volume rose sharply thanks to renewed growth in BraziL

Income from operations In the first half of 1 986 amounted to
f 1 .408 million, or 5.3°*of sales (5.8“i In the first half of 1 985). A
substantial improvement in income was achieved in the Consumer
Electronics sector. In Components it is possible to speak of a
gradual recovery; although a slight loss was incurred in January-
June 1 956, In th e second quarter a profitwas realized which was
higher than in the corresponding quarter of 1 935. In the other
product sectors income in the first six months of 1 986 fell in
comparison with the same period of last year, the most important

t entirely
exports to dollar or

dollar-imked countries by Improvements in thehome markets.
Mainly asa result of the aforementioned factors, netincome in the

periodoMM5
6 ^352 million; was lower than in thecorresponding

Compared with the situation at the end ofJune 1 985,
inventories as a percentage of sales fell from 29.9% to 25.3%.

The increase in the numberof employees by 6,900 since
January 1 , 1 986 has mainly been in Consumer Electronics.
Viewed geographically, the largest increases took place in Europe
and Latin America.

We still envisage an increase in sales volume of6% to 7%.
To what extent the anticipated improvement in net income
compared with 1 985 can be realised depends on the increase in
economic growth in the United States of America and on how
soon there is a sustained revival of demand lor semiconductors.

2nd quarter Jan. to June

Amounts in millions of guilders

Net sales

Income from operations
Gearing adjustment
Financial income and expenses

Incomebefore taxes
Income faxes

Income after takes
Equity in net income of unconsofidaied companies
Minority interests

Net income from normal business operations
Extraordinary income after taxes

Net income

Income from operations as% of net sales
Income before taxes as of net sales

.

Income after taxes as% ofnet sales
Net income as %ofslodthoWers' equity
Nel income Irom normal business operations per common shareO
f10 par value (in guilders)

Net income percommon share, f io par value (in guilders)
Do. percommon share, f10 par value, basedon historical cost
(GAAP) (in guilders)

AtendofJune

1986 1985 1966 1985

13,302 14,320 26,353 28,555

675 722 1,408 1,644
59 151 157 307

-384 -525 -801 -1,071

370 348 764 880
—167 -155 -344 -391

203 193 420 489
16 19 -16 Iff

-22 -21 -63 -53

197 191 341 451
11 -15 11 -15

208 176 352 436

-5.1 5.0 5.3 5.8
-2.8 2.4 23 3.1
1.5 1.3 1.6 1.7
5.1 4.1 4.3 5.1

0-85 0.88 1.48 2.10
0.90 0.61 1-63 2.03

0.70 0.69 167 1.93

1986 1965

Inventories (as% ofnet sales inthe last 12months)
Average collection period of trade accounts receivable (in months)
Marketable securitiesand liquidassets

Total liabilitiesas% ofcapital employed
Numberofemployees [comparable figureon January 1,1986:34f,900)
ofwhich in the Netherlands(comparable figureonJanua/y 1,1986:70,100)

253
Z2

1,584

65.0

348,800

70,500

296
2.3

1,581

65.9

344,000

69,700

-

.iQriuded under the itemextraonfinary income arethe results
anangfrom thedivestmentofsegments ofbusinessIn thecables
and welding field.

in calculating income andcapitalemployed, allowancehas
been made foran estimated proportion ofthose provisionswhich it
is anticipated willhave to be made a! theend of the financialyear.

In viewof the acquisitionofa majorityinterest in Polygram
onJanuary 1 , 1985and the resulting consolidation ofthat
company asIromtite 1985 financial statements, the quarterly
figuresfor 1985 have been recalculated to takeaccount ofthe
consolidation ofPolygram.

N.V. Phillips' GJoe3ampentabrfek«Ki
THEBOARDOFMANAGEMENT

Einctixjven, 13 August 1986

TRUSTEE SAVINGS BANK RULING

Extent of depositors
9
claim on assets defined

TOO MUCH politico-legal

pother has been made about
the single phrase in the
speech of Lord Templeman
in the course of the House
of Lords decision that the
depositors in a trustee savings
bank had no proprietary
interest in the bank's assets,

other than the right to receive
back their deposits with
interest*

If Lord Templeman was un-
wise to have ascribed the
ownership of the surplus assets

of a trustee savings bank to

had successively omitted to say
to whom it should belong.
Lord Keith of Kinkel, who

delivered the first and only
other speech to that of Lord
Templeman 's, explained what
Parliament had intended in the
most recent legislation of 1976
and 1981, before the -privatisa-

tion of the trustee savings banks
In the 1985 act.

The 1976 act had set up an
administrative body for the
trustee savings banks, called the
Central Board. That act pro-
vided that the board's assets did

Lord Templeman's riposte to
the argument of an absence of
ownership was emphatic and
could not be wrenched out of
its contextual reasoning. He
said: *" The arguments are
false . . . Statutory savings
banks and their assets belong
to the State, subject to the
contractual rights of depositors
to the return of their deposits
and interest and subject to the
powers and duties from time to

time conferred and imposed bp
parliament on the National
Debt Commissioners and the

politicians intent on seizing a
£idlclal weapon with which, im-
permissibly in law, to beat the
Government.
To the constitutional lawyer,

Lord Templeman’s language
created no confusion of
thought . It was both accurate
and appropriate.
The Law Lords were properly

disinterested in the wisdom of
parliament's decision. In the
1985 act, to transfer the surplus
assets of the statutory trustee
savings banks, amounting to
£800m, to the successor com-

“ the State," he was at most not belong to the Crown and Central Board, both institutions P^ies set up under the prlvat-
being purposely careless. In
the context of litigation be-

tween depositors and the
trustee savings banks organisa-
tion, he was rebutting an emo-
tional argument put forward
by the depositors, that if they
were not the owners of the sur-
plus assets, then no-one was,
and that must be socially and
politically intolerable.
Lord Templeman’s riposte to

the argument—that the assets
would be in some kind of limbo
—was to assert that the owner-
ship in fact resided in an insti-

tution of the State (namly, the
Trustee Savings Banks Central
Board), established by parlia-

that it was not to be regarded
as an emanation of the Crown.
As and when a trustee savings
back was closed, its surplus
assets were to be paid to the
board!-
On closure a£ the last bank

it would cease to have any
property in the surplus assets,

and no legal basis existed for
any claim by a depositor
against the central board. That
analysis was entirely destruc-
tive of any argument that the
depositors had any claim to any
surplus.
Parliament had not contem-

plated, in 1976 or 1981, that the
central board would itself be

ment and legally distinct from liquidated. I<t left the question not claim;

of the State.’

There is understandably, in
the mind of the layman, a ready
assimilation of the Crown or
Her Majesty's Government to
the organs of the State. The
State Is a familiar republican
concept in most countries,
reflecting the personality of the
body politic within a nation, a
commonwealth of nations or a
federation of States. It is the
supreme governing body.

In a constitutional monarchy
without a written constitution,
the Crown or Her Majesty’s
Government is not appropriately
equated with the State. The
Queen, unlike Louis XIV, can-

the Crown or Her Majesty’s
Government
The Law Lords decided that

the depositors, Kke any other
customers of a bank, were
entitled to a return of-their own
money with any accumulated
interest on it, and no more. The
long legislative history of the
trustees savings bank system,
stretching back to 1817, had
provided that the surplus of the
banks should not belong <to the
depositors. But the legislation

of any future disposal of the
board's property as and when
parliament got round to legis-
late again, as at did when it

privatised the -whole -trustee
savings bank movement in the
1985 act
The board was entirely a

creature of parliament and
became thereby an institution

of the State, with a Legal
personality distinct and separ-
ate from the Crown or the
organs of government.

Workfare pitfalls stressed
BY CHARLES LEADBEATER

THE GOVERNMENT should be
cautious about introducing so-
called Workfare programmes,
which make social security pay-
ments conditional on recipients
undertaking some form of
work, says a report
Workfare programmes, which

are common in the US, do
nothing to make social security

recipients look harder for work,
the report says.
The study, published in

Initiatives, bi-monthly journal
of the Centre for Employment
Initiatives, a research consult'

Fire brigade onion

backs inquiry call

DERBYSHIRE firefighters have
backed the county council
demand for a full Inquiry
into a £lm fire at Coalite's

plant in Bolsover last month.
Mr Harry Muckleston, secretary
of the Derbyshire Fire Brigade
Union, suggested the company
should be prosecuted because it

had endangered the firefighters.

Mr Albert Barnes, chairman
of Derbyshire public protection
committee, said that among the
chemicals involved was a small

S
uantity of 245 T which had
le potential to produce dioxin,

one of the most toxic substances.

Mr Muckleston said firemen
appeared to have been placed
at a quite unnecessary risk.
“ The fact that dioxin was pre-
sent fa very serious and firms
should be prosecuted for not
registering with the county
council that they have this dan-
gerous chemtoaL**

ancy, reviews Workfare pro-
grammes in several US states.

It says Workfare programmes
would entail an enormous re-

organisation of the social
security system because em-
ployers would have to take
responsibility for administer-
ing benefit payments.

Furthermore, many of the
jobs the programmes offer are
so poorly paid they could not
be filled through the open
market, the report says.

Lord Young, Secretary of
State for Employment, is soon
to receive a study of Workfare
programmes commissioned
earlier this year.

UEtat, e'est mot—although of course, she is

Head of State.

Parliament may, and did so
in relation to the trustee
savings bank movement, create
a body, the Central Board, that
was distinct from the Crown.
Whether to describe the

board as an “ institution of the
State ” or as a statutory body
performing public functions,
conferred and imposed on it by
parliament, matters little. What
matters is that those functions
were not the Crown’s or the
Government's.
To avoid the kind of mis-

understanding, deliberate or
not, it might have been more
politic of Lord Tempieman to
have used language that did not
instantly excite the interest of

isation scheme.
Just as the depositors at the

date of the 1985 act had no pro-
prietary interest in those sur-
plus assets, and could not com-
plain of the transfer of them
to the successor companies, so
the politicians could not claim
that parliament was giving
away the Government’s money.
Neither the Crown nor Her
Majesty's Government had any
proprietary interest in the sur-
plus.

Only the public, through its
State institutions, had any
claim, and parliament decreed
that the succession was to he to
the privatised companies.

In view of all this, the
Solicrtor-General's opinion, as
reported In the Press on Satur-
day, can be seen as refreshingly
welcome.
* Ross v Lord Advocate and
others: Trustee Sewings Bunks
Central Board and others v
Vincent and others, July 3 1986
t Section 31 of the 1981 Act
laid down the procedure for
closing a trustee savings bank
and Section 32 provided that,
when a trustee savings bank
teas finally closed, the trustees
were to pay over to the central
board any surplus monies re-
maining in their hands. The
central board was given a dis-
cretion to distribute any monies
among other trustee savings
banks.

Justinian

Design and Construct.
Know how with no
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IPF (Illinois Power Finance)
Company N.V.
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WORLD STOCK MARKETS

sdei

AUSTRIA

IBBS August W Price
High Low Sah

3,650 3,190 Oredit'nstHt pd 3,950
8,050 . 3,075 Qtetmr 3.340
16,000 12,350 I nteruntall 13.3BO
21,750 1&.0OO JungBunzlautr... 1S.4&0
2 475 1,060 Lund a rbank ... 2,830
795 B60 NrlfflCMir . ... 615
211 150 Steyr Daimler .. - 167

13.500 8,650 VUtsflher Msg 10,600

BELGIUM/LUXEMBOURG
1286 Price

High Low Augart 14 Frm.

3.500 2,390
18,650 9,600
17,000 9,400
14.500 B.3&D
4
-ise

a,
!So

5,240 1.668
<JjkO 3.690
1^,350 10,425
2,700 1,970
7.BQ0 3.6BO
4,528 2.695
6'BOO 4,810
6,850 4,750
B|l50 6,700
3iB95 2,860

17.600 10.100
11.680 9,900
8.990 6*050 -

27.500 17,300
S.t.VO 8.130
11.600 7,710
6,030 6,050
685 344

6,340 4,676
8.330 6,300
6,200 3,706

..

Sanq. Gen. Lux-
Banq. IiU,A.Lux-
Bekjrart-
Olrrmnt CBIL- ......

CooKerliL
Dtlhatat
EBEB . -
Elfcctrobol
Fabrlquo Nat... ..

OB Innc DM. ...

GBL (Brian.
Oeneraie Bank...
Gevnett
Hoboken
Intercom
Kredietbank.
Pan Holding-....
Petrotina
Royala Beige-
Soc..Qen. Beige..
Boflna—
SoJutkft.
Stanwlck Inti—
TracUoruH
UCB—
Wagona bits..

3,250
15.6D0
14,B76
11 BOO
3JJSO
037

3,160
4.800
14,985
£0*5
7.800
3,815
6,030
6,660
7,530
3,900

16,100
11,050
B,B&0
87,500
3,100

10,300
7.660
860

6.660
8,850
6,740

DENMARK

1985
High Lew

.
August 10 Price

Knr. %

424 SOB AlHtatib&nken... SOB
670 610 Baltics Skand.. 510
34B 249 COoHlndelsfi’nk 860
470 316 O. Bukkerfab .. 340
881 STB Oapske Bank... 280

1,060 1.5B0 Da Danifc* Lutt- 1.400
’896 186 .East Asiatic 803
1,840 BOO FOtWMde Brygg. 1,010
B68 186 FOrefiBde Damp. 221
B65 39B CHT Hid. - 3B9
B20 606 Ltift: ; 635
045 490. JTSke Bank 52S
BB1 B3T Nora Inda’.... i 845
530 .. SAG . Prtvatbanken 8B6
470 - 318 mnrtnabankan...' 350
339 264 Smirfth (F.L.I B... 969

1,020 730 BOphuaBerend..
331 . BSO Superfoe

780
864

FRANCE

1086
High Low

1,630
B,445
593
B45

71S
8,810
1.3B6
4,140
8,500
3,575
635

1,365

468
8,635
3,770
1,684
1,686
573

S.9BB
1,086
115.5
1,613
5,850

4,390
360

2.659
3,459
6 690
8,650
Z1S
841

1,255
633
404

1,166
758
BBS

8,600
1.799
507

1,490
3.659
1,698
619

August 14 Price
Fra.

1,473 Emprunt H% 1973 1.678
7,190 Emprunt 7% 1973 8,286
298 Accor- 461
BOB Air Liquids 786

506 BIG
1,610 Bongrafn -
809 Bouyguea-
8,730 BSN QarvalB.— ..

1,368 CIT Alcatel
2.812 Carrofour„
458 Club Med Rar'n...
872 -Cie Badcalre
347.5 Oeflmeg. —
1,781 Damart-
2,168 Darty
3,060 DumezsJk —
877 Eaux (C< a Gen) ...

1B6 Etf Adquitane
2.000-EuilOr. -
714 Gan.OacMontate
51.1 Imetal

745 LATatge COppee.
8,605 L'Oreal

2.640 Leg rand
169 Maiaona Ptianbc
1,480 Matra S-A
1,786 Mhchdlln B
1,602 Midi (Cie)
l,875.Moet Hanneasy-
64.7 Moulinex

185.1 Nora East. -
607 Pernod Rlcard ...

461 Perrier
296 'p«rtJHM Fra....:..

ft>B
1,950
1,665
4,095
2,020
3,370
60S

1,845

406
2,145
3,770
1,498
1,199
809.B
8,989
1,040
bo

1,353
3,652

390
IO«.B

2,406
3,420
1,715
2.898
79.1
ISO

1.050
*raa
394.5

618 Peugeot •uSr-.-, l,OBCb
417 fHntempt iAu.w. 593
481- Radiotech 934
1,205 Redone..- 1,955
1,300 Rouaael-Uciaf.... 1,685
390 asTimeg . . 472
i.ioo Skit necsignoi. l.ias
2,640 Tefemeo elect. ..b,ibb
838 Thomson iCSF)- 1,696
346 Valeo- 488

SWITZERLAND

1986
High Low

August Id Pride
Ffa.

7,000 4,460 Adia Inti..— 6.000
765 870 AlUcuitM. .626

4,690 3.200 Bank Lau. 3,760
8,265 1,680 Brown BovoM- - 1,880
4,560 8.775 Ciba Oc«gy 3,300
3,426 2,060 do. (Part OartSl- 2,360
3,910- 3,100 Credit Suisse 8,760
S.B90 8,935 ClfcktrOwatt 6,800
1,785. 1,125 Fischer iCeO.l’.- »,T90

141.000 94,500 Holt RcwhaPtCU lOstfsa

14.000 9,400 Horr Rocha Ilia - 10,479
0,360 7,100 Jacobs Sacnard. 8,885
5,BSO S.lOOJelmoil —.'.3|740

2,355 1,760 Landis A Gyf 1,808
9,500 7,375 Nestle- :

—- 6,076

2,040 1,430 Oer BUeflNe..—. 1.700
4B5 87B Pirelli 457

13,378 9,900 6and ax (Br). 10,500
2,030 1,460 Sandol iPtCttu. 1,640
BOO 520 Schindler (PtCtmL-

.

1,980 1,300 Sika. ..... w-liRTft
7,900 0.900 Surveillance A.... 6,400
2,220 l,215 9wisselr. . ...- -1,300
eeo.o -490 Swiss Bank ........ . 65

o

19.700 13,200 Swiss Re) nee 17,100
2,760 2,340 Swiss. VolksbK ... 2,490
5,790 4,650 Union Bank—-— 6,676
6,650 4,620 Wlntethur — 5,650
B.775 6,760 ZUriCrft MB...... - 7,376

AUSTRALIA

1966
High Low

2.65
10.5
8.88
4.4
2.05
1.15
B.l
8.43
6.9
5.70
1.05
3.25
1.0
4.5

0.59
6.6
. a

.

46
9.60
2.7
0.63
4.1
1.80
0,10

i 1.7
2.0
1.41
2.16
8.16
1.5S
4.86
8.12
3.80
0.18
0.14
4.9
6.74
1.63
2.75
4.0

- 9.02
9.4

0.

65
,

1.70
I 0.65
2.5
1.7
2.46
2.02
1.34
3.63

1.

B
3.28
3.S3
2.18
6.3
•1.85
2.82
4.4

<-0.75
9.65
3.35

August 15
Price
Aurt. •

3.80
16.6
5.6
6.3
3L22
1.78
3.55
3.70
10.&
9.79
3.76
5
2.82
7.10
l.BB
9.1
7.50
7.4
3.78
6.00
1.24
6.4
2.50
0.25
B.70
3.02
Z.82
2.80
3.70
2.12
7.10
2.8
10.00
0.26
0.2
7.1
9.8
3.12
3.85
6.6

26.0
3.80
1.30
2.61
1.2B
4.0
2.46
3.10
3.12
1.80
6.1
8.33
5.56
6.2
4.15
6.7
5.1
3.83
6.28
1-2
3.55
4.76

ACI |ntl 3.57
Adelaide Steams 11
Amcor..
ANZ Group . .

.

Amptrt Pet.
Ashton -
bust. Guarantee.
Auit, Nat. inda
Bell Group
Bell Res.
Bond Corp Hldga
Bora I

Bougainville ...

Brambles Inds .

’Bridge Oil '

iB. H. Prop
Burns Philip. - ..

iCRA
CSK
Chase Carp
Claremont Pet ..

coiea-Mycr
Comalco 11A"
Consolidated Pet
.Coauin Aust
Elders IXL
Energ Rea
Gen. Prop. Trust
Hardte iJamos<

3.3
4.82
2,08
1.58
3.95
2.65
10.2
4.8
2.95
4.25
2.62
6J
0.74
6.2
6.66
5.66
2.05
6xc
0.8
4.66
2.3
0.12
2.4
4.86
1.5
2.62
3.65

HONG KONG

1966
High Low

August 15 I Price

!
H.K.S.

18.B 17.7 Bank East Asia !

5.85 S.lS Cathay Pacific 1

24.3 17.9 Cheung Kong... .1

17.2 14.8 .China L-ght. ...

0.75 0.59 Evergo
40.4 33.5 Hang Seng Bank-
2.62 1.65 Henderson Land. 1

17.4 11.6 HK cnina Gas-
9.7 B.3 HK Electric .. .

8.2 6.2 HK Kowloon Wh.
6.05 5.6 HK Land . .

7.30 6.95 HK Shanghai Bk.
13.4 9.3 HK Telephone.
54.26 24 Hutchison Wpa-
15.7 li Jnrdina Math

.

7.15 6.05 New World Dev-
14.4 10.6 SHK Props
1.13 0.63 Shell Elect

14.3 9.9 'Swire PacA.
7.7 5 TY-B.

B.05 5.15 Winaor Inda
2.77 2.07 World InL Hldgs.

Hartogen Energy 1.8

ICJ Aust -.
Industrial -Equity
Jlmberlana F.P..
Kia Ora Gold .

Kfdston Gold
Lend Lease
MIM
Mayne Nlckleai
Nat. Aust. Bank.

.

Oakbridge 0.75
Paoiftc Dunlop - 3.4
Pancontinental..! 2.45
Pioneer Cone— •> 2.46
Poseidon 3.7
Queensland 1.61
Reekitt&Colman 5.1
Repco . - 3.35
Santos. 3.7
Smith'Howard)- 4.45
Thoe. Naiwlds ... 3.15
Tooth 5.7
Vamgas. 2.3
Western Mining .. 3.56
We&tpac Bank....- 4.64
Woodslde Petrol 0.92
Woolworths 3,1
Wormakl Inti— .r- 3.68

2.4a 376.3 268 ACF Holding 353
123.2 99.3 AEGON 1QS.B

0.22 97.S 69.6 Ahold —.. 95.5
0.17 101.9. 149.4 AKZO 161.5
7 638 637 ABN 603
3,14
1.7B 117 94.S AMRO 107.2
2. 78 260 193 Bredero Cort... . 257
5.4 19.9 13 Boc Kalla Woatm. 14.5

217.fi I3S Buehrmann TeL 211
23.3
S.lS

33 17.4 Caitand Hlga 19.6
188 166-8 OordCache Pet'm 182
239 164 Eisevler-NDU 239

2 96.6 77.8-Folcker 70.6

GERMANY

1986 August IS Price
High LOW Dm

360 266 AEG 311.5
2,075 1,190 Aindnz Vera 2.472
331.0 239 BASF 264
3S0 289
688 61G Bayor-Hypo 587
679 468 Bayer-Verein 558

593 466 BHF-BanK..— 632
646 473 BMW 673
348 932.5 Brown Boveri 388
377.5 316
328 208 Cont’l Gumml-.. 319

1,540.5 1.240
034 357 Degutaa 472
240 166 D'sofle Babcock. 190
9&0 733.7 Deutsche Bank- BEO
506 353.3 Ortsdner Batik.. 437.8
343 267 Feld-Mueitle 297
459 3BO Henkel 435

1.1 75 1,140
327 266
201 142 HoMClt Werke .. 160.5
660 560
246 213
620 406 .Hussel 611
429 31B Karatadt - 417.5
GIB 550 Kauffior 503

393 1BT KHb 2Z8
125 69 Kloeokner 83.1
770 579 Linde 735
311.B 168 .Lufthansa - 196.5-
247 179 .MAN 23B.5
311.8 170 ManneiuDann .... 180.5

1.374 958 Mercedes Hid.... L.0&6
'430 265 Metallgaull 318 .

4,390 2,190 Muench RUcck... 2.580
650 648 NixdOrf 640

1,420 941 .Porsche 1,070

297 167 Prwistag - 189
279 Ise.&RtitMn Wert Elect 336
390 322 RosshthflJ 369
-*W- 6l4-;-Beh6ring-.i ..- 594'
826.5 690.-B Siemens 687
198 143 Thywwru. 162.5
390 239 Varta 350
346 235.5 Vebft 279
-202 139.5 V.E.W 163
560 392 VeJeln-Wert 428
684 442 Volkswagen 511

NORWAY
1906 Price

High Low August 15 Kroner

172.5 142 Bergen* Bank.... 160
477.5 324 Borregaard 365
179 16.15 Christiana Bank. 178
IBS 146 'Den Norake Cred 162
121 B7 Elkem
197.9 137 Kosmos - 135
191 120 Kvaerner — 169.5
1S6.2 BB Norcorf-.-
243.7 176 Norsk Data 220
168.S 122 Norsk Hydro - 144.5

286 295 Storebrand 270

ITALY

1966
High LOW ;

Plica
August 14 Ure

34,995 19,980 Banco Com'le— 23.860
B68 675 BartOBt IRBS 600

4,700 3,050 Centrals — 3,695
16,400 6.160C.I.R. 13,630
4,590 3,200 Credito Italiano- 3,515
15,520 6,531 Fiat — 15.250
166900 76,150 Generali Asalcur. 153,400

79,650 48,200 lUleemftntl '75,800
1,450 920 La Rlnascetita 1,179
4,533 2,705 Montedison- 3,506
18,890 6,710 Olivetti 17,250
8.970. 6.065 Pirelli Co - - 7,630
6,610 3,370 Pirelli Spa «... 6,800
6,886 «,780 Salpem — 6,600
7.660 4,896 SmaBPD • 6,900

64,000 24.250 Toro Asslc.—..-’8,496

NETHERLANDS

1986
High Low

August IS Price
FIs

JAPAN

1966
High Low August IS

60.6 61 Gist Brocades . 55
165.4, 150-0 Heineken - i 184.8
118 78.2 Hoogovens 61.6
75 55.5 Hunter Doug N.’V. 66.7
85.6 66.5 int Mueller— 64.7
65.8 45.0 KLM 45
169 116.7 KNP 164.5
63.5. 47.3 Naarden 54.6
89.5 71.5 Nat Ned Oert Bb.7

2SS.S 187.5 Ned Mid Bank • 230
219.9 159.0 Nedlioyd 160
S20 410 Oca Grtnten. 1 514
37.9 30.4 Ommaran (Van),. 37.6
92.5 GO.OPakhoed 60.5
65.7 46.1 Philips....— 52
95.6 8Z.9 Robeco — • 93

142.1 132.2 Rodamco 133.2
87.8 72.2 Rolmco 84.5
Sl.l 46.6 Roranto — ... 50.7

201.9 164.8 Royal Dutch 196
612 347.7 Unilever. — 504.2
323.S 267.2 VMF Stork. 305
348 270.6 VNU 345
80.8 59.7 Weuanen 79.8
108.5 45.7 Wert Utr Bank 50

SWEDEN

1986 August 15
High Low

'
Price
Kronor

230 175 AGA 212
378 245 Alfa Laval B..

—

350
385 206 ASEA iFree> 365
705 490 Astra 'Free' 695
262 166 Atlas Copco. 237
310 263 Cardo iFreo). ...... 306
296 239 Celluloss 294
312 194 Electrolux B 303
299 210 Ericsson B. ....... 225
68S 460 Esselte . 560
320 178 Mo och Doitisjo- 317
262 167 Pbarmocla 214
890 406 Saab Scania Free 730
936 177 Sandvik 182
685 330 Skandia _ -.... 571
389 286 SKF- 338
190 136'Sonneson_ — 180
340 167 Stora Kooparbrg 338
400 220 Swedish Match.. 360
43$ 300 Volra BiFreei 409

SINGAPORE

1986 August 15 Price
High Low S

1.21
: 0.76 Bouataad Hldgs- 1.14

3.66 2.17 Cold Storage 3.62
8.00 4.4 DBS 8.00
4.78 3.3 .Gentmg— 4.52
3.28 1.64 Haw Par. Bros.... 3.38
2.63 1.74 'Hong Leong Fin- 3.60
2.33 1.02 Inchcape Bhd. .. 2.33
1.90 D.4 Keppel Corp. 1.90
4.66 3.04 Tflalay Banking ... 3,83
1.69 0.0B Malay Utd mrf.... 1.48
0.6 0.50 -Multi Purpose

—

0.44
7.86 6.B5 OCBC 7.85
3.14 2.12 OUB-
1.78 0.80 Ptibiie Bank. 1.07
1.64 0.83 Sima Durey 1.43

7.55 6.65 Singapore Air.....

8.4 6.5 Singapore Press. B.40
3.32 1.86 Straits Trdg- 5 .32
2.62 l.9i Tat Lee Bk. 2.60
4.86 3.83 UOB—

SOUTH AFRICA

19B6 August 18 Price

1

High LOW Rand

3.00
14
90
50.50
65.50

314
22
19.76
106
3.6
6.35

33.75
62.26
40.25
49.5
16.5
10.6
9.5

1.8 Abercom - 2.90
8.90AEACI — 14
55 .Allied Tech — 90
28.75 Anglo Am Coal - 29.50
3B.S Anglo Am. Corp-. 55.50

206 Anglo Am. Gold- 285
18.25 Barclays Bank 21.60
14.35 Bartow Rand ' 19.16
62 Burials •

1.86GNA Gallo I

3.8 Currie Finance .-

16.7 De Beers
49.25 DrieroMein
B9J3& F.S-Cons... -

99
2,36
4.00
33.75
62.00
35.25

33 Gold Fields &A-.; 47.50
5 {Kighveld Steel ..

6.3 Malcor
5.45 Nedbank

6.60
10.60
5.80

is 11.5 OKBazaara 15
78

54
17.4

26
13

Rust Plat
Salren ...............

53.00
16.75

11.6
12.75
30.6
8.4

9.5
B.2

24
7.4

SA Brewa
jSmith iCG'
Tongaat Huletts.

13.50
28.25
7.60

1,970'
1.140
2.140
906

1,330
991
763
850-

1,200
1.840
1.440
1,760
1,700
515

2,000
1,640
2,140
2,000
7.750
1.750
3,030

2.070
1.150
576

2.440
1,230
920

2.300
1.260
2.430
470-
410,
665

4,650.
13,700
1.680
1,160
1,680
221

1.610
197
516,
BOB 1

41S
955

4.960
492

2,950
416'
882

1,660
1,730
009

1,090
472

2.400
583

1,170
651

3,1 3o,
431:

1,360

1 ,120 .

1,800
1,540'
1.630
1.240
2,220
1,200
255

1,330
614

1,560
206
593
550
624

874
3.300
1,330
605

1,380-
4,760
2,450
1,130
1,570
1,470
460

1.410
1,530

10,350
1.070
705

1,460
2,080
425

4,160
2.340
452

1.150
1,390
175
716'

1,100
770

1,900
4.480
613

2,080

1,100
1,670
6,750
920

1.280
1,770
753
635

8,740
1,660
307

3,260
776

1,890'
3.480
1,650
952

1.130 Ajinomoto ... .-1,650
745 All Niopon Air 1,100

l .650 Alps Electric 1,540
726 Asahi Chem 679
890 Asani Glass 1 .200
691 Bank Tokyo.. ' 940
502 Bridgestone 640
640 Brother Inds ' 619
881 Canon : 890

1,270 Casio Comp '1,240
931 chugai Pharm - 1,250
715 Dalel 1.530

1,460 Do, ichi Kan. Bk. 1,720
300 Dai Nippon Ink

,
515

1,180 Del Nippon Ptg - 1,850
B41 Daiwa House— 1.640
734 Daiwe Sec -2,130

1.320 E,sal 1,860
5.000 Fanuc 6,150
1,460 Fuji Bank- 1,750
1,650 Fuji Film 8,600

868 Fujisawa 1,340
825 Fujitsu 841
324 F'Jrukawa Elect. 562

1,200 Green Cross ...2,440
704 Hciwa Real Est- l.aio
760 Hitachi 636

1,150 Hitachi Credit... 2,170
989 Honda 1,020

1.000 indi. Bk. Japan 2.430
150lshikawaJlmaHr. 435
333 laura Motor. 350
413 Itoh ,Ci 865

2,950 llo. Yok&dO 4,100
B.BOOJAL 10,300
063 Juseo 1,630
463 Kajima >1,160
986 Kao Corp '1,590
134 Kawasaki Steel.., 216
737 Kirin 1,610
172 Kobe Steel 187
450 Komatsu 490
6SB Komshiroku I 633
330 Kubota . 415
750 Kumagal 955

3,310 Kyocera 3,600
311 Marubeni 492

1,540 Marul -
370 Mazda Motor
535 Meija Selka .-

1,160 MEI
1,430 M'Bishi Bank.
506 M'bishi Chem
589 M'bishi Corp
326 M'bishi Elect.

1,070 M’bishi Estate
353 MHI
951 Mitsui Bank...
405 Mitsui
989 Mitsui Estate
209 Mitsui Toatsu
590 Mitaukoshl ....

.. 2,820
385
830

.. 1,250

.. 1,130
899

. 1,090
. 472
2.340

.. 583

.. 1,130
651

. 2,040
.. 401
.. 1,260

BOS NGK Insulators- 859
675 Nikko See .1,890

1,200 Nippon Denso. .;1,370
1.160 Nippon Elect .

.
.1,460

560 Nippon Express.. 1,340
1.350 Nippon Gakkl . .1,800
868 Nippon Kogaku B84
128 Nippon Kokan, . 250
791 Nippon Oil 1,150
447 Nippon Seiko .. 460
758 Nippon Shimpan'1,560
154 Nippon Steel : 202
338 Nippon Sultan. - 530
293 Nippon Yusen 550
525 Nissan Motor — . 561

634 Nisshln Flour-... 850
1,010 Nomura .. ;3,290
979 Olympus -.1,010
311 Onoda Cement - 60S
910 Orient Finance - 1,370

2,560 onent Leasing. .4,420
1,650 Pioneer - -.1,650
772 Ricoh — 774

1,070 Sankyo. 1,520
1,220 Sanwa Bank 1,430
384 Sanyo Elect — 393
632 Sapporo.. 1,400
BOOSekiiui House- . ! 1,530

6.050 Seven Eleven— . -8,900
811 Sharp 846
350 Shimizu Conrtn. 70S

76D Shronogl 1,460
1,310 Shiseldo- 2,040
207 Showa Denko— . 380

2,810 Sony. 2,820
1,570 S'tomo Bank 2,340
236S'tomoChem- • 451
725 8*10010 Corp. • * 1.150
840 S'tomo Elect 1,370
137 S'tomo Metal .... 165
306 Taisei Corp 718
496 Taisho Marina... 1,100
675Taiyo Kobe Bank 745
967Takeda 1.980

3.050 TDK. 3,080
457 Teijin 613

l.llQToaNenlyo 1.670

760Tokal Bank 1,100
833 Toklo Marine 1,670

2,690 Tokyo Elect Pwr 6,750
277 Tokyo Gas. 920
565 Tokyu Corp .——1,280
974Toppan Print- ...'1,650

485 Toray
;

753
357 Toshiba Elect.... 635

1,490 Toyo Seikan 2,500
1,130 Toyota Motor— 1.370
200 UBE Inds. 297

1,490 Victor —.2,850
625 Yamaha — .... 675
680 Yamaichi Sec .... 1,870

2,890 Y'manouchiPhm 3,170
777 Yamazaki 1.490
496 Yasuoa Fire * »52

SPAIN

1986
High Low August 14

. Price,
Ptai

1,040 415 Bco Bilbao. 1040
795 347 Bco Central 795
470 207 3co Exterior-... 420
505 207 Bco Hispano 424

1,275 439 Bco Popular 1,272
7B4 420 Bco Santander-. 784

1,450 595 Bco Vizcaya. 1,450
42B.& 155 Dragedos 366.5
142 82.5 Hidrola — 116
201 101.5 Iberduero 167.7
458 172 Petrdecs 361
228.6 126.5 Telephonlca. .. 194.7

NOTES—Prices on this page are as
quoted on the individual exchanges
and are last traded prices. * Dealings
suspended, xd Ex dividend, xc Ex seiip

issue, xr Ex rights, u Ex ill. ' Pries
in Schillings.

NEW YORK v

'.
m
m

"

Indi

DOW ! Aug. 1 Aug.-.'
JONGS ' I® .14 tr ;

Aug.
12

1900 ’ Since emp
Auy.

High Low High ' Low

4i.KiUiuiale.m5.60 1B44.01 1644.46 1B55.49 lbTl.16T80S.8yi5U2.29 IJU9JM 41.23

l2>7i
1 22,1 >2.7,tti 3/7:32

H’me Bnos- 90.27 90M Boom 90.09 90.13' 91.94 83.73
21.4 144

Transport... 756,00 764,00 748.13 732.50; 721.75 8M.B4 686.37 BS0.S4; 11.12

31.3 9/1 31;3;B6 8.7,32

Utilities 1 311.24 ,210104 209. re 207.13: 205.64 215.04 169.47

.14 B. 22.-1

', 210.04 10.5

1*0,26 6,4 ,52

4»ayVWigB iRCTl tiMoJii
" TowiBSEm .1632,54)

STANDARD AND PtiiOSeB
, .

Commute i 247.15, 246.22 249.67 243.34 240.68 262.79 205.48
12, 7| t»2’li

252.70 4.40
,,2,7301' W'32

industrials* SttM; fc?V.9S 271.36 269.05 266.10 5S3.24 Z24.B8. 282.24 3.82

|2.,T 22:1 l2j71 B6,*l.i.33

Financial* ~i 29JS1{ 29.47 29.41 29-lOj 28.69 31.13 25.19

f l4-5j 22.’

1

31.13 ' B.6*

14,5.861/10 74

N.v.d.^i J i4a.aJri4i.7a'
coMPO&rrC

TTT5T 140.dk 136.45 4b. 15 IW.7II 145. is 4.40

12(71 (92/ 1 > ,2,7,86 2S.-4.42

VALUE f".

ubjt 2o6.62
|25,6t i4j2, :2S.6 K 9/I2J*

lHSEiW HJOTTTESr
QT0 COMP.

yjssr ^dS.94 411. lb uo.nl
13,7| l9:1j

411,16 . M,S(
5:7,B6 3- 10'74

DIVIDEND YIELDS Aug. B
i

Aug. 1 July 2B July IB
year ago
(OpprOkJ

Dow. Industrial 6,80 3.88 ;
3.7B 3.81 4.65

. . .... .Aug. 13 __Aug. 6
SARdPlMfiniMW..... 8.99 3.10 .

Sand'Plnd P.Efalih 16.11 17.48

July SO
ilO
i7.a2‘

July 23
8.07
17.58

' 3.75
—

11.79'

TRADING ACTiVITV
Millions

Volume r
*1?* Al

ft‘

New YorlL,. .li3,49 l33.1T 166.40

AntdX-T. 9^7 9.80 10.85

O.T.O. 110.83 131.28

Hew.Torn
issues Traded
Rises
Fella — —
Unchanged.. ...

Near Highs — -
New Low*-—

Auh. 15 Aug. 14,AuQ. 13

1.954 l,9e6 1.06*
B7S 1,0X4 1,118
6M 650 486
382 402 369

120 ' 100
~ IB 17

CANADA
TORONTO-

Metals -
Mine rata

1986

High Low
2t4!.M ijiijt 13 17.« Tb 81

ei!9.ii ;ia.«j . 27Mj) 4 U/2 i
MmefWe '8040.85 2049.9 8069.7 £108.5 2100.0

Congottta '3031.10 3030.S 3030.0 3038.4 -5041.9

1619.351818 81 151 7.7*' H&iM I6H) ? 1M8.M 08.1

NEW YORK ACTIVE STOCKS
Change

ces
Aua.
15

A
a-

Aug.
13

Aug.
13

1986
High Low

AUSTRALIA
All Ord.iliWW*

.
Metals 3t Mnls. tlil.SOI

1176.3
341.5

1163.8

M6J
1160.2

5S7.0

1149.2
S5S.7

1247.0 .7 S'

602.8 <24 5i

1010.9 J Ii

481.1 (20.51

AUSTRIA _,M .

Cred.tbk Aktlen fffclSilr (cl .

1

233.69 233.70 233.03296.64 (23.4; 228.58 .5 31

BELGIAN
Brussel se ICl 3809.49. 3806.59 3791.97 3809.49 MS S' 1765.91 MS %

DENMARK _ , _Copenhagen 9E (3/liMi 199.93 203.44; 206.83 206.21' 250.70 T9 4) 193.69 10-11

FRANCE
CAC General (31/ 12/621

Ind Tendance \81ii2 «2,
tc\

ici

385.3 1

148.2 '

884.0
147J

395.4
146.8

451.3 ‘15:51

154.5 12.5;

267.8 .1 1!

101.5 i2 %

GERMANY
FAZ AkUen I3M2.561
Commerzbank il.ta sai

667.07,
2009.9

674,30
2034.6

669.93!
2020J)

665.48
2002.0

753.8b .T7.ii

2278.8 T7 4,
583.92 22 T.

1762.4 .27 h

HONG KONG ,
'

Hang Seng Bank(3l:j.i4,- 1935.76' 1925.16 1909.0: 1905 00 1935.76.15 81,1553.9* 19-3.-

ITALY
Bonca Comm Ital.l 1872, Cc’ 765.09' 749.99 744.67 908.20 (20 5! 454.67 <24 1)

JAPAN**
Nikkei .I61B 491

Tokyo SE New |4M,G81

19179,41 :

1529.29

LB364.7 :

1616.09

18000,76 1 7794.7
1495.14 1470.02

!6576.4 1 (IS 0.

1529.29,15,6,

12091.5 1*1-11

1025,6a <21 I<

NETHERLANDS
an P.CBS General ' 1970,

ANP.CBS IrXfUK 11970,
253.7
237.2

297.7
239.0

237.7
258.7

296.6
297.7

C97.7 i13 81

259.6 ,14 Si

i

I
240.4(3 S':

|
234.0 3 3,

NORWAY
QslO SE .4.1.651 351.06 348.19 S4B.B3 844.19 402.91 H6 I)

' 631.61 4 B<

SINGAPORE
Straits Times iBD,12.GSi B0S.S6, 802.62. 797.90 790.07 603.65. 15 8, > 573.34 :I5.4.

SOUTH AFRICA
JSE Gold ’.SOfl’761

JSE IndUrt 121.9:28) - '

1559.3
1MZ.6

1672,6
i29<>.a

1540.

3

1287.3

1805.4 11 3i

1302.5 ,15 t,

1109.1 .'21 41

1013J ,2 %

SPAIN
Madnd Cl

.

191.68 I87.8S 186.57 1?4.;7 (12 5': 1M.6S .3-11

SSL".-.,™ 2587.65 2592.54' 2992.54 2a20.&: 28M.62 (12 9, 1723.57 -29.1t

SWITZERLAND
SwlssBankCpn 540.6 :

637.4 537.3 £33.5 £25.5 <5.5- .
457.2 4 3i

WORLD '

M.S. Capital inti. ,1/170. - 348.7 345.1 340.7 349.7 -IS e. 249.B JZ V-

1

Friday

Hisg. Msnawk
Wo*m. Ait - . 2.742.200
ftnvro 0 5 ...

I Chi Pherni. ...IJIS.nW
Ejwon tfKtMD

Sbirki Cfoaing on
traded price day

24 • + *•

li +1
36% +1%
^1% +Vt
0W|

Mob.

I

Fanhand
USX
LTV ...

M'd-So.

Pipe.

Uil.

Change
Stacks Closing on
traded price day

35%
42%
IB1*

=4
13%

.. 1.S55.700
1.754.GOO

.. 1.456.803

... 1.319 400
... 1,314.200

+ 1

+ %
*2
- %

CANADA
Sals* Start High In Dost

TORONTO
Closing prices August IS

•* Saturday August 9. Japen IJikkci (cj. 7S£ (c)

vaiua et aH Indices in 100 arcept Bnissala S£—I.OCO. JSE GoW—
255 7. JSE Industrial—2M.3, and Australia. AH Ordjdry ar.d Taisia 500-

nySE Ail Common—GO; Standard and Poors—'13: and Tomato :
Cwnsoa.to i^4l

Motels—1 000- Toronto indices baaed 1375 and Montreal Pertlolio s^,â i

t ExctSaTbrnMle. tnduatiiais plus 42 UtiUuaz. 40 Fwanciala and 20

Transports. 6 Ck»ed, u Uaavailable.

1730 Gonwsl B S6%‘
w0
8%

— a

8% -%
3862 AMCA ln| S14% 14 U -% 9*6 Cor&v S30% 19% 23% < 1.

zoo ADertcxd 485 485 485 boo C Falcon C sw% i6% 16%
2737 AMtlbl Pr S23% 23% 23% - % 500 Cassia R 100 100 100
11000 Aruvco E S273, 26% 26% -% 3216 Cosu.n Ltd S14% 13*4 14

21*76 Aibna En £I3’S 12% 1»* -'a
1300 Crown* St8% 28% 28% *%

TOO Atwta n S121; 12% 12% 60134 Crown* A 1 512% 12% 12%
37524 Alcan 9421, *2% 42', + % 5000 fjnr Rex 140 140 140

1018 Algema Si 513% 13% 13% -% 15301 Denison A pS5% 5% 5%
75800 A&amera S 8% 8% — % 16004 Denison B 56% 6% 5%
neoo Aico , | SB% 8% 8% 2500 Dkcknsn A I 5S% 8% 8%
4833 BC Sugar A 521% 21% 21 % *h 100 Dcknsn B B% 8%
1430CI BCR A 58% 77* a 26004 Dotasco 524% »% 23% * %
131417 U ecoi 255 250 295 + 5 62954 Dome Mine 18', *>z 8). -%
21078 Bk Mpitt 832% 32% 32% * * 77660 Dome Peia 139 130 139
43U3 BA NScot 515% 15% * % 303 0 1a«ile 819% 19% «%
88115 Bell Can 538% 38% 38% 10150 Domlar S32% 31% 31%
10500 Blussky 293 285 285 eoo Du Pom A 834% 34% 34%
2112 Bonanza R 175 165 175 + 10 105100 Dytex A 5167* 16% IS* * :

l

24*80 Bow Vafy 112 11% 12 + % 120 E-L Fin 858% 5B% 58% -1%
3000 Bralome in 160 160 *3 30020 Echo Bay 525% a 25% -3,
560 Eiiamales S22% 22% 22% - % 300 Emco S31 31 31
36163 Brascan A 826% 257* 28 *500 Eotuty Svr S5 485 5
15450 EWwaler 85% 5% S% 50600 FCA mn 521 20 20% + %
100 Brande M 58% 8% B% «100 Flcnbida 818% 18% 18%
15721 BC FarP SIS 12% 13 107300 Fed tod A 816% 15% 16% + %
340175 BC Res 130 125 129 + 4 250 Finning A 815% 15% 15% 4 1.

6877 BC Phone 827% 77 27% + % 1600 FCitv Fin 813% 13H 135, + %
300 Brunswk 813 13 13 —

1|
165 Ford Cnda 8150 150 150 >1

20660 CAE 811% 11'* 11% 9*00 Gandaff 88% 8i. 8% -%
16400 CCL B 1 818% 18% 18% 2100 Geac Comp at* 465 46S -5
400 CIL 82*% a«. 26% - % 300 Gendis A SIS'; 19% 19%
96450 Cod Fra 833% 31% 32% »% 700 Cum Yk SCT 20% CCO*
108775 Cam&ridg 825% 34% 2*7* 1000 Glbritar W'j 8% »-
21750 Camp RLk 825% 25 25 -% 6710 Goideoip 1 S7% r. 71,

26572 Camp Ree 205 185 T95 -10 500 Grafton A 1 318% 18% 18% -%
xa Camp Soup S33% 33% »% lOQ GL Fores! 823"; 23% 23%
5000 Campesu I 827% 271; 27% + % 500 Greyhna SC7 27 %
13500 CCem ex p 81«U 1*% l*% -% 53*5 GusrPA 1 Si3 W% 13 + %
15134 coc r 56% 6% 6% + % 50470 Gufl Can SU34 14% 14.% *%
5*06 C Nor West 815 15 15 25412 Hawker S» 271. 29 *%
1900 C Packrs 8181; T6% 16*4 -1* 5652 Hayes D Si*-’* 14% 1«% %
100 Cdn GE 886 96 96 + 4 44050 He+3 Inn 832% 31% 32
90503 Cl Bk Com 8177, 17% 17% + % 218 H BayMn s S6% 5% 6%
1300 C Marconi 825)4 2S% 26% + % 114794 H bay Co 828% 29% 28% -%
re/34 C Oedema 1 818% 18% 18)4 -% 39440 Husky Oil »% S 8% -%
212508 CP LU 815% 14)4 15 23340 Imasca S35> 34% 34% -%
51411 CTIre A f 8W% 137, U% 51862 Imp Oil A S42 41% 42 +%
12417 CUM A 1 819% 19 19% + H 23689 Jnco $16% 15% 18 -%
179 CUOI 8 819 19 19 500 Irkdal 514% 14% t«% -%
2500 Cantor Si37a 13% 13% 1600 Inland Gas 812% 12*4 1?%
100 Gar,run A 817 17 17 500 kmopac 818 18 18 + %
1600 Cara 810% 10 10 - 1, 4600 inter City 516% 15*4 16 +

200 Cara A T 89*, 9% B't -% 16550 IMI Thom 811% 71% 11.% -%
26550 Cad OK 8127. 12% 12% -'4 19030 inrpr Pipe 838)4 30 36 -%
12121 Cam’s A 17 16 16 500 tosco 88% 6% 8%
100 Cefanase SiP, 167, 167* + 1* 4350 tvaco A t S20L 20% 20% -%
B200 ComFd A 88% <% 6% - % 200 ivaco a S20% 30% 20%
5100 ConM Tr $19% 18% 19% +’; 3715 Jjnnock 825 243* 24% -%
2190 Chieftan 810% 10% »% 704 Kim Add 816% «% 16%
2800 CHUM 8 1 880 60 60 % 1710 Kiena Gid S25 24 2* -1

16073 Comtnco S13 13% 12% % 31630 Laban 824% 24 24 %
2714 Compultog 55% 5 5% % 29945 LL Lae $24% 24 24 -%
*0515 Comput In 330 315 325 + 10 1400 Lacana S9»« 9% 9% •

'a

57000 Cormerm 135 135 135 7 35530 LaidJsw A S23 22% “

Sdes Sack. Hitft lam Casa Onig

13380 Con Balk A S23
198*0 COiSD B t Sfc's

3600 Cocts Gas
Con Glass
GTL Bink

MO
1900

S39%
SJ3-8
S10U

2?% VP*
6% t-%

28 38%
23% n-B
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62400 Latdiw B f s=?% 21% 22', *'9
13300 Lmgh frisi 55-, 5*i BGa
23875 Lobiow Co SI3 13% 12% %
15900 Lumomcs Sl3-s 13*. 13'.

42300 fJ-.CC S7% 7% 7% -'a
5300 Melan H X 519 18-b 19
100 Mrln HY f SI7N 171. 171. -%

Macmrtan £33% 37% 38
34360 Magna A 1 5357, =5i« 3V,

Maritime 1 515-% !£». 1»;
ICL'5 Me imyre S3h% 35% *% -%
6500 M.ml R« 315 Mo 305 10
8400 M.iel Corp S63, t% 6%
200 MoDet 514), 144» i*%
10462 Molson A t 52b); 261- %
40 Vlo^on B Sit* 1YJ, 2«-%
9700 M Tnisop Sin'll 12% )2%
66626 Moc-e 3331. 33'- X’%
175 Morphy 517% 177-, 177, * |.

10072 Net Bk Can STfi 25J, - ]g

550 K> Vg Trco 527% 27% 27%
600 Mli CapA f 59% 9'. O’.
2700 Mild LP A SIS'* 16% 18-",

32364 Noisnda S18-", 10% IS);

1039 Norcan 5137* 13'. 13% * *J
10156 Noicn ord T 513 125® 73 * \
500 NC OH5 510 in 10 %
17850 Nor Id $4,1*8 40% 40’.

50900 Northoai sy* Sfc W* - 1M
958615 N.s AHA 1 475 455 46*0 * b
143651 Mu West 35 26 35 . 10
21600 Mumac £9%
13D6 Oa'rwood 260 2V, 255 -5
200 Oak»a A 1 146
1700 Ocelot B 1 315 305 315 -5
544 Omco* Mvd
3270 Oihawa A 1 523% S3 23i.
10810 PacW Aul 517% 17% 171.

6700 Pgunn A 1 5141, 1-+? 147* - ?-

4000 Pamour 512% 11 11% - 1

1400 PanCan P s»% 2S 76', *%
2Cff) Poga«**a 5ia% 10
15300 Pembma 514), 14 74 "y ~r*

600 PJewi A 1 si;)* 12-X
260 Pino Po.m S9-‘j •X'. -%
96829 Placer D $27% 3-‘V, *%
5600 Poco Pel 58% 8% 8% • %
13186 Powr Cor 1 516)* i«sy ’a

100 Precamb 330 3» 330
PSO Provtgo 518% 10% ’8=1 4 '0

25775 Quo Snug 405 466 485

3£D Qua Tel 515% 16% 15%
63900 Banger 55-% !>% s% +%
2600 Havrock > bt,% f, 6 -%
14CO0 Redpath 526-% 36% 26'.

4700 Regioni R 205 MO 2U5
710 Rnanan A 1 526 271, - Ia

101Z55 Rio Alpom S23% 23 23
1260 Rogers A 525 26 2s* -1
5716 B 1 S25% 25 25% -

"i

1100 Roman $10>* 10 -%
300 Rothman S39 38% 38% "•4

154066 hnyal &nk 533% 31% 33%
13585 RwTlCd A S32% 32% 33
bi^O Royox U60 :«b 3W + 5
4100 5Hi Svst 525% ?5% 29%
KW1 S1L C«*mA * S19 18% 19 + %
436 Sccpue 26J 263 263 ’ 11

600 Scot Paper 516*. 16’. 16-i + %
25900 Scobs 1 $39% 0"8 39% %

Srta Stcrt High Lew Oat Ctafl

79245 SuaQizm S82 81% 8

2

%
4850 Scar-j Can 512% 12S, 12%
15453 Selkirk A f S24Jb 24% 24% %
15400 Snell Can 22% 22% + V
44». Shorntt SA% 61, 6% + ’b

200 Sigma 5H% 11 11 1.

3363 Suulhm S23% 23 n
3225 Spa- Aero 1 524% 34%, 247* '«
2023 Slombfl A f $42 42 42
31497 Sn-ica A 520% 20% 203,

34100 Tuck 0 f S24 23% 233, - '.

100 Tele Mel S24 3d 34 +

1

13824 Terra un 230 216 230 *10
176J5 T etaco Con KP% * 7'e 20% *%
452£J Tnjm N a STD ?M, 30
73417 Tor Dm 6k S233, 23', 23% l

(

9(41 Tor Sun K'9% 29% «% 1,

114975 ?:-r%lar 0 1 SX 32% 33

13278 Taial Pei 529 241, 24% +J,

5063 TijMi! A I 549% -9% 49% *%
2570 TfC-an R A un 108 109 + 3
585*0 Trns XU :i4% I4!> 14% -%
25741 TrriAlla UA s». 9 297a 29% - ij

80C51 TrCan PL £16 g I6»a «• * %
36424 TrilCHI A 532% 33 >t 32% * 1,

643i.i Tninac 220 235 - 1b

2TP0 Trinny R« 56 » 85
4305 Tn;oc A 1 S33 32% 32', • -.

10 Ti.zvS R 532
'a 32% 32

'a

1POOC- Uhk+ P 1*3 140 140
2:00 U Enlpriso 51 IS IT'. 7!»« + %
300 Un Cot p S49'b «e 46 )«

.^OO VVisII A I 185 165 IS5
21*00 Veiwi a 180 100 100

.TOO VeMfl’On 75 GO 75 + 15

8100 Vulcan ind i+’. •*> S'?
21630 Waikvr ft 238% 37-b 36
4800 WslPuma Slt% 14’-. 191, + 1%
rm» iv.rr asi T SI.1% 12’, t?%
14000 WiKIIPin S7-, 7 7% %
2425 Ivesian 533 * XT* *%

MONTREAL
Closing prices August 15

77.717 Bank Menl Sipi. 32% 32%
I.166 Bomb, d.A 522% 21 4

13620 BiimbfdiB 21%
1lc5 CB Pe S2f.% 26% 26%
ii£-464 C.iscaaua 519% 17", T7%

CIL 12 7 36% 26%
2'.00 CmPAtn S23 22% 23

' Drml -ia Si- 1 10% 19%
9u75 MnlTm '12% v* ’-’%

74630 N.llBk CJa S26 35% 26
Vjnno Urn: CO 512 r. 12% l-’%

16786 Fnww C'/'P SKA; 16%
'0%

16);

1 r-;o PivnV US', 16-B
2:i70 R-ili.mJA SU% 14 14

r« RnllandB 514% 14% 14%
34.125 fie.jl c-.nk SliJp U% 3J%
55u RpyTl'Jra 511% 33% 33%
13E26 bli'inbigA $42% 42 42

sial Salc-s ^979G!<U shan't

OVER-THE-COUNTER Nasdaq national market, closing prices, August 15
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once
OptnR
Oracle
Orbanc
Orbit

OrfaCp
OshBA *1
Oshmn 20
OttrTP 23*
OvrExp
OwnMs 20

PNC 152
Pacar 1.40

PacFst
PTelcm 30
PacoPh
PancMx.lSb
ParkOh JO
Pimm
P*un-tr

Paycxs
PegGld
PoneEnZJO
Pentarr 66
PoopEx 10|

Perrltv 1 12

Phrmti
Pnrmci.lle
PTiilGi BOd
PicSa^-s

FicCalB *8
PlonHi 1 0*
PionSt .12

PaFol*
PIcyMa
Pore*
Powell
Pownc
PrcCsl .12

PrpdLa
Pnan
PriceCs
Prmtfld
Prtronx

ProdOp IS
ProgCs .06

ProplTrl.20
Piofl-le 70
PuriIBs JO
OMS
OuKJni
0u4>Ch .42

Ouanlin
OuesiU
Ouioes
Guolrn

RAX .Ole
PPM .62

RaoSys
RadtnT
Radion
Regen
Ramer 1.08

RayEn 24
ReOiCr
FUMdng
Recoin
Reo*rU_20b
Reboks
Reeves
RgcyEl JO

25 ITS* 17% 17%

-

%
IS 38 17 16% 16% + '*

37 479 16% 151, 15%
115 13), 13% 13% %

16 789 11% 10% 11% %
1X1 3 2% 27, a

32 49 56% 54% 55%
12 27 15% 14’; 14% %
15 193 45% 45 45 %

111 81, 6% 6% - %
14 50

1

15%
3 Q

14% 15 %

11 1234 48% 47% 48 - %
18 470 46 45’; 46 + %
2T* 193 19% 18% 19% + %
15 34 14% 13% 14% + %
19 43 19 18'; 19% %
18 223

29
1»i
7*4

10%
6%

53 5 4% 5
18 23 157, 15% w% + %
47 *2 23% 2Z% 23 %1

242 ” 7% 7 7-16 3-16

8 9 X 37 37’; %,
11 383 26 2S>, Z5% Vi

Start Saks High lew US Omg
fHmb)

Regrss .18 19 25 14% 13), 14% + i.

Renat, 10 43; •«% 4%
RpAuio .04] 19 8% 9% 8%
FtpHim 20 495 ui9 167* 19 + %
Reuterl.TSe IX 1 16’; 16 '3 16'. + %
Rouliti 40e 2180 47% 47 + %
RevRvs 70 15 275u383, 58% 3B%+ %
Rhodes .32

RibUm
RictiEI

RigsNs 1 10
RoadSvl 10
RobNug .06

RobVsn
RossSn
Rouses 60
RoyPlm |

Royrts
RusiPal
RyanFs

15 78 25% 25
2822 10% Bi-

25
11

181*02 35
26 12
168 4%

5 18'; I8'?
44 35% 35

34%
12

4H
129 10% 10T;

98 472 30% 29%
7 25 8

45 240 r-j
18 27 7
501290 24', 24

25

9% + 1%
18 »'

35* h
3*% +
12

4% +
10!?
30%
7%

+

241J +

14 70 25
484 1*

13 1023 23% 22',

14 558 22
lj

231304 23% g
5-

IB SO 24% 23%
121039

5
20

35

6%
22 910 17%
42 105 30 j 30%

9 2% 1%
13 107 11%
18 262 27%
100 124 12%

330 3%
32 1536 38
35 23 415-16

38 12%
7 37,

17 131 37%
12 111 11%
11 700 2i%
26 382 25
20 256 14%

171 10%
12 6 15%
9 6*1 ia

80 52 a
44 199 12%
29 16 18%

R R
11 7% 67,

19 262 20% 19%
12 637 9%

‘

214 5U
19 194 9%

2 3%
II 651 30
It 5 21% 21%

451 1% 1%
23 13 26% 26%
17 8 10

17 52 24%
14 3868 24%

1236 10
744 5%

24U »?,+ %
13 14 +1

23%
22% %
23%+ %
24
3*-% * %
7% %
6%
I7U+ 1.

30%

34%
7%

«r*

n%
26%
11%
3
36%
«%
11%
3%
3W4
in,
21%
23%
13%
10%
1«%
17%
3?,
12

18%

»'?

S%
9%
3%
37%

10
23
23*
9%
6%

2%
>1%
26% ' %
12

3%
37b - %
«’%

12%

-
3;(

*

37 %
11% - %
21%+ %
24% +

1

14% - %
W* %
14% 3*

173,

12
+ ’*

18%

«7g - %
20 - %
9%
5%
9% %

,

3% + Mo
37’, %
21%+ %
1%

26%- %
10

23%
23%
*»- %
5%+ %

SAYlnd
SCI Sy
SEI
SFE
SHLSv
Satecds Ji
Safeco 1 70
Safrtis
SUuao
SiPauislSO
SaiCpr
Sar.TiF3 88a
ScanOp
ScanTis
Scooter 23
SchlmA .44

SciMre
ScIStl

Scitex

SenpH .80
SeaGal
Seagate
SeamFr
SecTag
SEEO
Seibd 80
Setctins EC
Semien
Sensor 05
SvcKer 08
Svnutr £8
SvOska 16
ShrMed 60
Shwmt 184
Shelbvs .16

ShekJl
Shoneys
ShonSo
Silicon

Silicons

SiltCVal

Stlicnd
S.II0C

Simplns .56

S-Pfino
Sutler
Skipper .08

SmithL
Society 192
SoctySs
Sotiech
SottwA
SonocP 80
SonrFd 1S|

CGarNI

s s
48 256 7% 6%
13 090 14% 13%
21 255 T6i« 16

497 4% d 3%
107 18% 18%

38Z752 u32% 31%
10 223u63% 623<

IB 1090 6% 5)4
27 736 32% 32
1525*3 40N 33%
12 106 10% 10
11 19 26% 26%
15 2*5 6%
25 27 19

319 19% 19
18 2S3 39% 39
49 119 5% 5

3 4 4

6',

18%

1413 4% 0 4
BO
21.’

12%
39%
1%

30 15 82
ISO 2%

124268 13
2J 34 40%

249 11,

231 13-16 11-16

3 23 16 15%
29 382 22% 21%

2 6 6
7859 ulO% 10%
I486 8% 6%

20 659 20% 20
19 36 18% 17%
20 5iB 34% S4%
10 1169 u5t% 48%
20 189 17% 17%
6 88 8 % 73,

30 337 283, 28%
14 556 15% 147«

215 3%
12 11%

19 25 113, ID,
16 111 13 12%

377 6%
18 315 19%
20 106 11%
23 as 26% 25%

124 9'» 9%
31 184 37-16 3%
9 277 613, 6CB,

14 1006 2S<Z 23%
11 9%

12 138 16%
233 40% 38'e

10 150 11% 11%
75 44 473, 47%

3%
t'%

6
18
11%

9%
16%

7%+ %

& ’•

3% N
18% %
31% - %
63%+ %
6%+ %
32% + %
40’- + 1

10

26%+ %
8% + %

18 %
19% %
39%+ %
S%+ %
4 1,

• %
80

2%
12% + %
40% + 1%

%,
11-16 - 1-1

6

15%- %
22% +1
6

10% + %
8% • %
H>%+ %
17% - %
34%+ %
51% 21,

17),

?%- %
28%+ %
15%+ %
3%+ %

11% - %
11% %
12%
6 %
18% - %
11%+ %
25% - 3,

9%
3%

61% + %
24% + 1%
9% %
16% + '*

CO +1%
11%
473,

Stock

SoHo+p
SuiOFn *C
Sounst 68
Sc-vrgn 10
Sovrans1.36
Specdys
Sparer)
SpecCd .07

Sgire
SiaiSur
StalEUd SO
Standy 1.06

SidMic
Slanhmi 5?
SlaSIBs .36

StaieG 05b
SiewSrv
Slwlnl .72
SiHei

Stratus

SlrwtjCI 84b
Srrykrs
Suborns
Surma
SumMl .12

SunCsl
SunMed
Sunwst 1.76

SupSkys
Suprtea
SymPT
Syncor
Syntech
Synlre*

Svccora .20

SyAsoc
SyUln
Svslmg
Sysirm 08

Sales High Um Iasi Cbng
(Hods)

19 132 4 33, 33,- %
657 153, 15% 15% - I-.

11 159 23% 23% SVj + %
23 393 75-, 7% 7%
II 274 40% 40<- 40% %
25 228 18% 18*; 183,

262177 5), 4% 5% %
24 196 13% 13% 111- 1,

29 Si 11% 11% 11% + %
506327 12% 11% 12% + %

66 V; 9% 9% -r %
13 136 401, 40% 403,

232 117, 11% 11%
11 231 46
15 317 26

45
'j

451-

253, 26 + %
8 225 5% 5%

57 !J% 13

16 231 22% 21

N

10 12 B% 8%
371210 22*- 22
11 77 41% 41

33 68 40 39%
16 3179 30% 29

139 3 2 13-1S
11 195 7 6% 6% I,

23 4423 15-16 3 13-16 37,
18 1 11% 11% 11%
12 21 66 66 66 1

20 5 I3tj 13’; 13%
1» 2% 2% 2%

42 15 13% 13% 13%
666 BU T-t 8% + 1,

493 14% 14
27 139 3% 3%
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ip rr i4<j i4

10J?:-t6 2 7- 16
1 12 527 37% 35%

22 2% 2),

26) 1% !';

UFslFiJ JO
UGfdn 1 641 83 m £’

liPrnd
US Ant

US Bcp

US Cap
USDsgn
US HHC 12 29 19?1 17% 1W,
USSfM-ll 12 ii 2),

US Sur 40 27 1560 28%
US T,s 1 32 14 51 57% 57
USlatn 24 16 2*5 T; 17

3D 21 33% 33’,

12 251 70% 33
19 53 33

2%

UnTelev
UtfaBs 92
UnvFrn 32

Laat Chng

W, + %
6%
14 - %

17-16 1-16

36>, - L
2),

1%
16), k.

2% ’8

25E,

57% *

17 %
33%
33% - %
32 • %

5% % UnvHli 121450 16 15); 12-8 %
13% UF&Bk 30e 108 15% lb 15% + %
22^ +1 Uscal 36 13 116 • n 6% 7% + %
<•%
a:% + », V V
413; VU 500 6% «« 6 +
40 + % VLSI 39» 10% 10 10% + %
»1? 3; VMX 3-9 3’. 3% 3>; + %

215-16 +1-1CV&E JO a x 14% 14 14% ’*

TBC
TCAs
TacVi*
Tanoem
Tandem
Tecum320a
Telco
TlcmAs
TelPlus
Teiecid 36
Tehnd
Telabs
Telxcms
TermDl
TherPr
Thermd
ThrdNs
TnouTr
Tipryh
Tens»s
7rak.4u
TrISlar

TnadSy
TrusJt'

Tysons

15 5 15

205 6%
67 1257 6%
15 137 13

22 122 22';

T T
23 170 12

14’.

3%
15 - V
o'; + %

12%
22’’ %

11% 11%
.16 35 3 201; 20’; 20’;

13 SI, -a 2%
301983 37% 36% 36% %

5332
II 18 113
13 669 7%
210*458 28

1257 7’,

3%
113
6%

27

113 -

T%+ n.

27% • %

.76

39 851 39% 38% 33';+ 1;

M9 S'; 2% S';
21 669 10% 10’; 10’, - %
37 6351127% 257, 27 +1%

34 2 2 2
133 yB 3% 37,-1-11
38 24), 24% 24%

USUC .80

UTL
Uogmn
Units
UnPIntr

UACma O*
UBAnz 72
UBAJek I

UBCol 14»
UFnGrp

12 91 35% 34% 35 -
1fr2 37, 3% 3-% -

25 24 % % %
82 *6 26; 24N 25% +
111 94 15 14%
170 939 12% 11% IK,-
712672 10 9% -
21 7 26% 28% 28% +
28 372 30% JCl X -

U u
10 509 28% 26% 36%
19 124 20% 20 20

IX 9S 0's
13 284 W% 13%
16 776 36 35% 36 + %
371356 17% 17% 17% - %
15 47 31% 3’% 31%

18 4% 4% 4% %
9 473 29% 28% 29% %
10 88 J’s 2 b 3'a + %
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ValFSL

4SB386
B 4

ValMil 132 9 491 *5%
27

ValLn 40 22 194 2?% •*1

Vanzell 20 y* "5%
Venire; 886 4’i 4%
Vicorp .12e 1017 16; 1S-%
ViedeFr J2e 13 94 63; 6%
Viking In 3 17‘. 17

Viialck 526 U126 l&J

Vod»v» 21 342 67, 6%
Volllnl 51 20 19%

27* %
44% - 1)

22*, %
3% -&-16

8%
17% + %
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6% * %

20 + %
W W

WD40 1.1? 19 319 35% 34%
Walbro 32 15 628
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6%
WshE 184 13 Bo 27% 37%
WFSL 80
YVMS3 30e
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9 ?a 37-, 37
E 393 34-% 33%
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wens .40 19 67 12% 17
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10 3 1R 18
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f 41 24% 34
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lirO 10J,
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'
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26 695 17%
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WsMrC
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WmsSe
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6%
27*;
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34% •
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SO +
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6%
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41%
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8% + «,

15 %
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17% - %
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ZenNit W Si 307 28% 2D,
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V.
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J
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Reliance

wins battle

for Blair
By Paul Taylor In New York

RELIANCE Capital Group, a US in-

surance and investment company
owned by Mr Saul P. Steinberg,
won a four-month-long battle to

acquire John Blair, the media
group, after a federal appeals court

ruled in its favour.

The court decision ended a hos-

tile takeover bid for Blair first

launched by MacFadden Holdings,

another media group, in mid-April,

Mr Michael BoyIand. MacFadden'

s

president conceded defeat in the

takeover battle in the immediate
wake of the court ruling which
cleared the way for Reliance to pro-

ceed with its S31-a-share cash offer

for 7m of Blair's 11.5m shares.

Reliance plans to complete the

merger, valued at about S340m, by
swapping Blair’s remaining shares

for a package of stock and debt sec-

urines. Blair owns five television

and eight radio stations and is the

largest independent US broadcast

advertising broker. The group post-

ed a loss of S29.1m on revenues of

S631c last year, mainly reflecting

the poor performance of its adver-

tising distribution subsidiary, Advo

System.

Despite the court room defeat,

MacFadden will earn a net profit of

about $2m by selling its Blair

shares to Reliance.

High-tech job
BY LOUISE KEHOE IN SAN FRANCISCO.

MAJOR management changes at
two US high tech firms have been
orchestrated by New York venture
capitalist Mr Fred Adler, an early
investor and board member of both
Daisy Systems, the Silicon Valley
computer-aided design company,
and Micropro International, the
software publisher.

The chief executives of both com-
panies have resigned, the compa-
nies announced separately.

At Daisy, a Silicon Valley compu-
ter-aided design company, that was
once considered a model of entre-

preneurial success, Mr Aryeh Fine-

gold resigned as president, chief ex-

ecutive and a director of the compa-
ny that he co-founded. Despite its

early success, Daisy’s fortunes have
recently turned sour. The company,
which reported sales of $122.5m and
a profit of S21^m in 19B5 has lost a
total of S14.6m in the last two quar-
ters. Sales have also slumped.

Mr Finegold, 38, a former Israeli

paratrooper known for his mercuri-

al personality, was replaced as chief

executive by Mr Max Palevsky, 62,

southern California millionaire and
Daisy board member. Mr Palevsky

was also named chairman, replac-

ing Mr Adler, who stepped down
from that post but will remain an
active board member.

Mr Harvey C. Jones Jr, 33, a Dai-

sy founder, was named president

and chief operating officer.

According to industry analysts,

Daisy has lost several key employ-

ees over tiie past few months. Prod-

uct development has slowed and
the company is behind on impor-

tant new products promised to cus-

tomers. The upheaval within Daisy

is said to reflect growing dissatis-

faction with Mr Finegold's “dictato-

rial" management style. Daisy also

recently suffered a major setback

eg In US
when the company launched a
product that fed led to live up to
promised performance.

At Micropro, the software pub-
lisher of the popular “Wordstar*
wordprocessing program, Mr Adler
engineered a management shuffle
that replaced chief executive Mr H.
Glen Haney and two other execu-
tives. Mr Gari Grimm of Adler was
named general manager, but the
company said it expected to name a
new chief executive very soon.

A one-time leader in the personal
computer software market. Micro-
pro's Wordstar has lost market
share to newer programs. Last year
Micropro earned only S207.000 on
revenues of S£2.&m compared with
profits of S5.8te on revenues of

5685m in 1884. So far this year the
company has lost $900,000 on sales
of S27.7m.
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34 PacTetsJJJ*
PacHcpC.40
PatnWb.60
PamWpCJS
PanAm
PanA wt

PanddeiJO

99
9V, 27%
44% 20%
35 25*,
9% S%

2
2*7, 13

50% 32% PanlCQJO
»% W% Pamfi n

17%
tan, 5%
5% 27,

Panaph
Pardyn
ParkOrUM

30% 20% ParkH a JO
<% 2% PMPtr a
10% 11% PayNP 04
Z7% 13% PayCsti .18

7-32 Pengo
45 PenCen

"

40% Pomwy.40

52*; 353, PaPL pMJO £8
^ tt PaPL pE.80 90
22? S'4 PflPL «*1»Z00 »0W% » PaPL prt.40 90
'« 05% PaPL p, 11
in 102 PaPL pr 13

®fe 03% PaPL pr 8
UP- TO*, PaPL prB.70
59 36 Penwtt 220
34*4 22% Penw pit 60
91 44% PonnrttJO
23% W% PBOPEH32
47 ZOI; PepSoy 22

19 PepsiCs .64
3V, 23 PartB .60
0% »4 Pnrilarv87<e
ZO*» S* P*TO 3
35% 17*, Peine s .70

23), fWR»£5fe
If2 If, PetRs pft.57
s% 1*1 PtrtRv J8a-
TV* «), Pfizer 1.64
M% 18 PhelpO
® Of «

j* Pimaoeao
48 32% PfilE p*4 ag
«% 33 PME (4408
70 51% PME nl 7
65% 83 PUKE pj0 7c
Iga 8% PhlE pH 41

i?* 21?
WIE Oft 33

76 32 PrttE pf? fa
9% PhllE piijs

130 117% PhlE pf17.13 14.® »i«E PfflJO 11.
70 5F, pfld£ PI70Q® PWteiB*
17% W% PWS6WI
TV, 36 PtiUMrs£30
38 «% PMIpIn .72

- - . 49% -%
=100 51% 51% 51% —

%

*120 95% 93% 95% +2
8 29% 2# 29i, +%

S3 B2 M +1
*23° !06 W6 105 +%=W W5% 104v 104%-]
*30 87% 87% 8F4 -%
*M y» 97 pr +M,
5® 51% 50% 51% 4%.
36 £1 31 31 +V

85sa s sr’:

1.6 14 *70 I*), mi. uw —

x

V
SJ7 28 -%

a,« 29*4 +U
M S I?'3 '0%

2,3
IS 69% 70% -1,

IA
33

IS
7
S’* 1BS* “b

„ 109 SO 49U agt, -1,
£3 9 8300 23% 22% 73%

4

10 «% -%
280® »47 *s% 47 +1%
2450 60)4 889, 63% •

*120 84% g? -% -

« *Sl< +% •

12f 1=% 12%--%-
=100 urf 77 7£ +?
» ]£% 1? 121, -%

i* *2 26 aa* 9«u -v .

3 WS w? wj.
^

Hk if 2^ i'Z -4 :

iVj &, FTHlPa & SJ ft

5
Si S> “ 33%

ZS1! )8% PntPt pc 61a U. 2° 21® £ +l4w< »> * a« fmll; §'• S!*

Continued on Page 25
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IVflD

12 Mate - W Sb . Hex hn.
Ugh taw Stodc - ffiv. W. E 103x ffigfc low (tew One

Continued from Page 24

«% 2B* PtodAs » > 12 1HI o*Pj 43* 44* + %W *9*3 PMA pf

£0% 15’j PwNQslJft
2£* 0* Piori s .

llV 9 Pitgftgn tS«

62% 50* Prisbryl 72

140 uM* 54 ' 54V + V
63 9 128 19% 19 19

24 09 17S. 17% 17% -%
13 313 9% 0% 8% +%
S3 IS BOO 7*% 73V

“
_ 73% 73% -1%

2W» 13% PtanrEllCa. ,4 65 24% 23?, 24% -%
V-V* 37 PflnyB 132 2.1 IB 2B5 083* 63% 83% + %

74*7 PttnB pQ. 12 17 1 125% 125*125*+!
15*8 1M« Pawn
28*; 16 Plan* n .07

24 14% pfanRft SO
19% 8% Ptantm .16 -

10*, 5% Playboy
37% 1BU Pteey .72b
<4% 5 PogoPd JO
73% 20* Pgtartd 1
26 HI 1; Pondt* .40
24% 16%. PonTd.flGh

2£% 14% POflOC GO
35% 17% PDftGCI B8

29% 2T# Portj pi? GO 82
35*8 33% PwG pM-40 13

it* 1080 13 12% 13% -%
JS 96 63. 23% 23% »
1617 7H 200, 20% 20%
10 13 38 16% Wg W*j -%

ua f Sg §6 3|
A3 167 6% 6% #% + %
lias v*#85% 64?, BS -3,
17-19 90S 23% 23% 23% +%
42 20. 10S 19% 187* 19% 4%
3J 38 46 18% 18 16 -%
5.0 11 673 3* 33% 34

19 28% 20% 28%
33 34% 34% 34% -

Stack

32

99 25% 25 25% *%
43 45% 45% 45% 1-%

26% 26% 28%
31% 31% -1%

43% 43% -%
4 4% -%

»% 3T PwG P«« M 13 21 33% 331; 33% -*
58% K% PoNWO-SB 2.7 18 118 98% 57% 88 + %
61* 54 PoUt P* u76 6 0 31 u63 62 02 + *
54% 27* PO0HEI23G 4 2 14 1003 u55?a M?a 55% -»%“* 13 22 76 30% 30% 3^ -%

*3 10 534 26% »% 25% -*
19 BOO 20% 20% 20% 4%

3 30 999 36% 36% 36% +%
3S U 3834 77% 76U 77% 4 7.
1.7 22 47 17 IB* 16%M 1%
as 83 8%
B9 15 775 20%
82 170 23%
’ 8 — -

35% 22% Premln 40

j9 - 19 Primk si 10

28 w* PrimeC
45% 23

' “—“•

82% *
18% 12%
2% 1 %

B Ik

PnmMaOS
PrecKS2.ro .

PrdRs SB
PfuBCn
PtvRI n.44a

PSVCoT ?
PBCol pO.10.
PSbtd13% 6% PS"*

33 • 20%_ P»n P*A
H«2 £»« 0®
11% 6% P3fti pIC

71 42 pan pc
90 54 PStn (XE

79% 50 Win
.
pfG

94 SO' pan pH
11% 6% PSvNtH

25% «% PSWH |X

25% 15% PNH pfB

33% 22% PI* ptt.

31% 19% PNH pTO

31% 19% P*M pffi

27% W* JW pIP

287* 17% PHH p*8

37% 26 P9WWZSZ
45% 28% PS*E02B8
51 35 ~ PSEG pH.08 BO
52 38% PSEG pH.18 "AO
53 38 PSEO pHM AS
63 ' 437, PSEO pEMS' <0
257, 19 - PSEO pS.17 U
263* 21% PSEQ pfi.43 8.2

95% 68 PSEG pfT.70 83
98*4 88 PSEQ ftrJBQ 84
103% 81% PSEG VSA2 A3
3% 2% Pubtich

24% 12% pueblo .16

14% 8% PR 006*
24 13 - <*0*0*1.76

10% 6% PuJPe n.OSe
24 io%' PultoHal2

24 IS PurMOLMi
0 " 4>| Pyro

84% 47 OuakOfl.40
30 187, OuakSOBOa .

81, 4% Ouanw

1% 1% 4 1,

77, 77, -ij
29 20% +%

. 23% 23% ~%
393 13% 127, 13
*950 u34 33 34 41
*170 11% 11 11% 4%
21200107, 10% 10% -i,
*500 67% 87% 67% 41
*zoo so aa aa -i

76% 78% -%

34 25% OtiesJaf.72

40% 19% GkRail .28a

10 5%' RBInd 04j

55% 24% FUR MH4H..29 14
125% 108 RJR pillAO 9.4

130% 123% RJR [41206 9.5

IE, 6% RLC . 20 20 24

4% . 3% RPC
28 16% RtE 60 2A 12

18% 9% Radicw 8
71 40% RalSPul.lD L5 1B
11 8% Ramart 21

24% 16% Bunco JM 4112
4% 2% RangtO
140 65% Raycm ,4* .6 18
>3>, 4% Raymk
27% 19% Raynr n?«0 12. .

67% 46% RaytMiUD 2.9 13
8 1% H«KlSt02i
18 5 RdBat pQ .06] - -

19% 3 RdSal pli.381

17% 12% FWRflf V.40 82 9
16V 8% HccnEq 28
12% 67, RetJmn je 41 13

1J,*; 87, Ro«cB 52
1 . % Regal
97, 8%. RaoIFna . ...

39%. 29% hotchC .80

14% ?i*
. RopGyp36

52% 29% RpMV Bl.12
35 _ 21% RtfpBK 164
30% «% RapBkpOU.

RapSkBATGaa

*40 76%
1100 93%

4 253 9
iioo ten*

2 19%
14
5
28 25%
IB 22 .
159 23% 22% Zl% 4%

63 10 867 33% 347, 35% 4%
A5 11 2344 u46

"

*390 51

1200 52
*70 62
3212061
7
n
1130092%
1100 83
1300 103

29 3%
I 12 15 22%
* 8 20 14%
77 T3 484 23% 23

"
1 0 23 85 9%
.9 20 636 13%
AS 48 17i4

8 27 5%
17 19 565 84% 82% 83% 4 %
ai 12 276 26% 25% 25 4 %

513 4% d ‘4% 4% -V
4.9 13 221 u35% 34% 35% 411;
a 15 85 307, 30% 30% 4%

R R R
5

B% 87,
19% 19%
10% 19% -%

28% 58% 28% -%
24% 24% 24% -%— 25% 25% 4%

21% 52

46% 453, 4%
GO 51 +2
50 S3 43%
50% 52 41%
80% 60% 4%

£2? SJ?20% 26% 86%
02 92% 41%
S3 33 41
101% 103

3% 3%
22% 22%
14 14% 4%

23

, 9%
13% 13% 4%

Wg -%
5% S% 4%

9%

105 8% 8 8 -%
5081 52% 51% 51% -%
10 122% 122% 122% +.%
20 138% 136% 138% +%
531 101, 01* 10% +%
67. -2V. 2*
72 2#< 23% 237, + %
92 11 T0% 10% -%
2587 731* 72% 73% + 7,

439 7% n. + %
M 21te 20% 20* ~h
1634 4 4

006 7S% 74), 743, - 7I
» 5% S a -%
106 21% 20?, 207, -%
1316 63 Bit, 61% -1*
388 Vi 1%
18. &» 8% <h + *
2 4% 4% 4%
5 17 17 17 +%
408 11% 11* 11%
80 7% 7% 7%
80 11 11* + *

SO 8% ,8% B%
2.5 IIS 327, 32% 32%
-36.JI 145 10 9', 10 • +%
S3 12 -189*51%. 51 91% -7,
A78 *10 2*% 23% 2«% 4%

B . .116 20%. ,28 20% 4%

32%_ 30% RahOoto32 -1AJO.;lW- 27% ;257, 27., +t%.|
38(7,. 24%'. RmCO .. JO- i£2\ 50i2BS7 - 35% 38% +
21%. - 10% Run., 213 28% 20% 20% +%
19% S* Rwtan - in» 16% M% M% -%
30>« 23 R*nhm 70 - 2* 13 125 27% 57% 57%.

20 13% R**ftrd.^4, 2411 1158 16% 17 18

52% 30% RayMU 1 2J> 597 44% 43% 4*% +f
381* 34 RayM pGS) 7.0 6 3?% 32% 39* +%
35% 21% RttnAid .68. ..17.20 G39 M% 331« 34% 47,

0*08
P/ 9x Dan Pm

0* TO. E UteHIgS low QutnOose

* 13 513 53% 52*, K*% -%
88 23 40% 40% 40% 4%
3216 556 15% 14% U%

1161 2% 2% 2%
33 14 2610 00% 89 « -%
14 20 31 42% 41V 42% 4 1,

22 18 518 28% 28% 383, +%
14 03 10% 101, 10% 4%
7 7 3277 26% 243, »% 4 1%
1.1 12 537 18% 18% !B% + %
48

“ —
75

2
11

66 13 20 38% 38 " 30 +%
3.1 1E3 317, 31% 311,

2.7 10 325 44%
—

52. 24 30 «%
6.4 11 1451 357, 35% 35% +%
808 4630 26 25% 25% -%
4.8 13 48 1(41% 41 41
51 13 65 55% 55% 55% - %

32*4 26% Softy pCU S3 4 31% 31% 31% 4%
29 10% SoUnCd.72 13 IS 990 13% 13% 13% -»%
sfi% 33% soutma 12 22 23 662 51% 51% 51', 4 J,

78 49% SMtdpf 4 5* 18 71% 71 71% 41%
W 6 SoumrU4b 22 7 5937 HP, 10 10% 4 1%
51% 43% sank p*6 02»J 13 1 45* : 45% 45%
30% 18% SwAlrl .13 .8 16 2(88 22*, 21% 21% - %
15% 97, Swtfor 382 13% 13% 1214-%

66 12 191 19% 19% >9% 4%
50 11 528 109% 108% 109% 4%
2.7 10 77 19% 19% 19% 4%
$5 14 236 36% 38% 3BV -%
3.1422 46 167, 16%

94 94 23% 223, 23% 4%
252533 2058 u76% 75% 76
29 27 31 32% 52% 52% +%
43 14 229 427, 42% 42% 4 %
1.7 26 1M4 IZ?% 120% 1?1%-T%
2.7425 890 30% 29% 2W, -%
27 17 654 21% 21% 21% 4%
1.7 17 210 18% 17% 18% 4 1%
58 6448 48

— -

12 Mm*
Higk law

»<, 33%
40., 31% Smgr pO50
21 52

f, Skylliw 48
9», »% vjSmimOGj
105% 63% SmkB 3
517, 347, Smchf 8 GO
297, W% SnpOns 64
15% 9% Snyder 1.50

37% 21% Sorut 2
23% 14% SoiyCpTle
367, 23% S00LU1 120
457, 36% SouitC340
?T% 21% SrcCp p(2.4D 89
32», 23 SCrE ptl 50 IS
39% 26 SoJnrldL52
47% 2B% Snudwnlb
*6% 28% So4IPk 120
9 3 S0MPS2 13t
38 22*, SCa)Ed2J28
26% »>, SouthCBO*
41 22% SotnoGaW
57% 37 SNET1 260

2D1
, 15% S*rtGaSl-28

109% 75% SwBell 6.40

28 16>, SwEnr 52
367, 22 SwtPS 202
20*, 127, Spanon 52

207, ie% SpeciP
76 45% Sperry 1.92

567, 32% Springs) A2
SO 35% SquarDI.84

124% 85% Squibb 2
30% 19% Staley *0
25% U% StSPnf J58

20% 10% SiMorr 22
55% 40% StdOH 2.80

33% 10% StPac s
34 14 StdP7d3.64
167, 12% Sunde*52
48% 27% StenWKL04
43 31% StanaU.OB
12% HP, StaMSd20
3% 2% Steego .<W
IP, 1I», SrrIBcp *0

SterlDgi.32

StavnJ 120
StWWnfl.68
SAVC pl 1

StoneVWSO
SroncC AO

457, 48 42%
14 154 29% 28% 287, 4%

Z2 10 428 31% 291, 2g% -2%

50% 29%
207,37%

31% 25%
14 10%
58i4 39
50 25
53 48

34 13 10G 15% 15% 15% -%
28 14 322 40 39% 40 41
2.6 12 16 421, 42
9.5 48 12%
2 6104 174 3%
52 10 26 13%
26 26 3715 501; 49% 50% 4%
3.8 447 33% 32?, 331, 4%
62 21 27 26% 26% 26% —%
78 1320 12%
3.3 t2 473 481,

1.3

StnfiC pG.50 6.7 . .
33 24 218 471, 46% 47 -%
AS 15 '112 17, 15% 157, 4%

19 419 2%
~ "

56% 34% StbpGhAIO
2T% 137, SiorEq 1.40

7% 1% TrJStorT

21% 17 StratMEMSe
38 16% StrteWr M
10% 4% 9uavSb
767, 321 ; SunCh .46

14% Bit SunB
251, 13% SunEnnlJO
SSt, 427, SunCo 3

42 -%
12% 12% 4%
27, 3% 4 %
13% 13% -%

12% (2%
48 48% 4%

94 48% 473, 48 -%
353 52 61% 517, -%

11. 9 77
.
201* SD% a.-.

Z4 IT 2S1 33% 33% 339, 4 %
72 9

.7 30 98 73%
239 11%

7.7 3148 15%
5* 11 1061 517, 50% 51% 4 7,

110% 90% SunC pi 225 2.1 4 105 104 105 -%
64% 42% SundEVI.80 32 T3 415 561* 54% 561, 421*

974 3%

B% 85, -%
73% 73%
11% 11%
M% 15% +%

16%

24

SunMn 3% 4%

110
201
21,
117

24%

4% SunM pfl.19 19. 247 6% 6* 6% -*
15% SunTr » .60 15 13 500 243, 23)* 23% -%
18% Suptfab.42 17 21 462 25% Wfl 25%

SupMkl 58 1 0 18 290 58% 68 5B% +%
12 Swank 24 15 32 60 13% 13% 13%
10% SymsCp 17 32 12*4 12% 12% "%
28?, Syntexsl-60 22 22 1753 72 71* -%
17* Sysco s 24 8 24 128

T T T
31* 30% 307, -%

31* TDK 380 1.0 14 57 38% 301, 30% +*
30% TECO £52 40 15 457 52% 51% 51?,

a?* 1GIF 29 52 9% 9% 9% -1*

15% TNP 1^2 50 12 351 233, 2** 23* -%
21% TRE 1 £5 22 102 40% 39* 39* -1%
76. TRW 3 3 0254 220 101?* 100 101%-*
140% TRW pr4.50 2.4

11-16 vjTacBt

73% TaftSrdl 16
16. TnUey 20

25% 18i« TWey pi 1

121% 73 Tambd A40
45 32% Tandy
20% 13 Tndycft

64% 47% TeUmx 1
37, 1% Tatcom
367% 227 TaMyn
227, 12% Teirate .40

GB 39% Telex

55% 35% Temptn.72
41% 34% TennceBJM
105% 101 Tenc pr 11 11.

951, 81% Tenc pr 7.40 AO
29% 17% Tordyn

10 1871, 1871, 1B7i, - 1%
74 1% 1% 1%

1.0 95 41 116% 115% 115%-%
1.4 13 201 21% 20% 20>, -%
4.4 7 23% 22% 22% -%
2*21 483 118 IIP; 117% -1%

T4 2*18 35% 347, 35 -1
15 11 15% 15% 15% +%

17 29 207 £8% 57% 577, -1
18 2 2 3

12 444 3251, 321 324% + 2%
IS 26 254 21% 20% 21% 4%

13 411 55% 56% 55% -%
13 18 75 54% 53% 5P, +%
77 8 5622 301; 58% 39% + 1%

2 104% 104% 104%-%
92 92 92 -%

4% 13-16 RvrOak
68 32% RebWiWjO
39 13% RttHS»L20i
15% 5% vJRoWw
28% 19% RocftC 220
49 34 RochTQAB
20% 17% RekCtf nlTE
48% 31% ftochwilAO
13 9% RodRno

20% Rohm ai *0.
27 Rohr 4 •

23% RoMCmdS

.

0% Rohm ao

696 1% 7, 7, + MB 121,
'L8 IT 112 67% 87% 87i; -%

1TB 14% 14% 14% -%

W«4

40%
34%
W1

!

39%

’4 37 10 9%
8.18 1248 27 26%
'54 13 60 47% 47% 47% -*%

90 562 19% 19% T0% +%
2011 2351 44% 43 43% -%
:» 1 T0% 10% 10% +%

A4-1B-7B8 33% 33 33% Tl'l

;
-

. 10 3275 273, 820% 36% - %U 43- 549 39% 39% 39% +%

9% -%
27 -

11
RoBha .4B . -A8AV 67 17 16%
Roper 54 1A2B W7 357, 347,

*7 32% Rorw 1.W . AO 5- 7J» ,37% 37.
287, 13% RdthdHi - - 9 K)3 '*17% 16%
9 3% Rowan :04 - 'A- "04' -1474 4% 41, '4% +%
84% 57f, RoylO 4:Tlp'. AS0-' '7218 oW .84: »r8 + 1%
17% 8% Ftoyli*

. ,r rW-ITZjBi, . W| B% +%
,

BOB«%’ g& 2ft
" T® *0 20 29 29
2*13 B7- 30%: » 29'33%

39%
45%

55%

12%
15%
187,

15%
21

RatKndaBO-'
RunSr
RusTog .78

RuueN 32
RyanH 120

177, Ryder 44
3A 11 ' 88 .37 . 30«i

1 A 15 1285 £7% 27

"% 33 18% TodShdl.33 89 248 20
+ % 23% 153, Tokhm , 48 2.4 12 22 20*
+ % 3£)*. 27), ToiEd POT2 12 34 31%
+* 33% £7i; TolEd pO 75 1i 17 31*
+ % 3?'*. 25?, ToiEd pU.47 11- £4 31%
+ 1% 37* 31% TolEd pM 28 12 ,3 35),

+ % 25* 18 ToiEd P0 36 10 19 24

17 TolEd pG 21 9.8 5 22%
+ * £7* 20 Toffi adiptfOMO- 1 a>*
-* 12% 9 TolIBi n £4* 11%
+ % £% 14 Tonka 9 .07 2 10 218 M*
-* 49 £9% TMXR‘9 40 S 18 46 48?,
- % 381; 10% Trerun s60r 1 9 11 2711 32
-* 29% 15* ToroCo £0 2.0 13 TOO 25*

13%
' *% 13% -%

11% 11% 11%
43 42*, 42% -%

3 71 114 M% 137, 14% +%
-H '

SOI 17% 12i, 12% •%
1-826 100 17% 16% 17% +%

16 133 1*1, 13% M% +';

14% 10% Rymerpd 17
; 6.T 34

s s s
13 10% SL - tod ir.-1814M3 4

45% 38% SPSTee 88 AI W IT-

19 10% Sabins 04
187, 107, SabnR 1.18s -14

27% 137, SfBdBs 30
-

15 83, StetSo
5% 1% StpdS Wt -4%

.

4%' 41, +%
385, 21% SanKla .32 , * .34 746 38% 98% 35%-%
67i, ?9%- . Satewy1.ro '

--A8 17, .5M0 85% 65% 85%
371, W StJ6U>1 5*-. -5011. M 36% 3P* -%
17% 5% wfSaiul- •• -•!« M -13% 137, +%
G0% 31% SdUteM J4 : 'A ,2* 7*4 o80%68% 80 +%
59% 34% Safomo B* . J4 t} 188B 45 . 44% 46 * %
40% S4% SOMOfi-38 .58 12 367 D40% 40 40% +%
9% 6?, SJmnBSEa .67 158 77. 73, 7% - %
12% 10 ‘ SJeanfi ' -

” "
' - '

• 1 up, 10% 10%
32% 22% SAretRCM' ' .7.118 151 281, 27% 287, elS,

26% 16% SFeEpWM 14. . 195 20% 20% 20%
38% 261, SfVSeP 1- U.C 9010 29% 29% 29% -»%
73% 38% SvalstGO A3-M 990 . 70% 89% 70% 4 %
41% 33% SgtWrril.48 ,4*16 4 95 34% 34%

1.147 S
- -

19% 16 SaulflE JO
37 «% SobEiPI.76 4.T 11 90
18% 9% SwfiPwi ' 11
14% 11 SwC Ifl2a.'.G.3 . 1

T* S*w -
. 89

4 Savin pf."' 5
23% . SCMM224 ^54 M 345 41%
45 Scbmaao 9.12a 1357 84% 83% 85% -%
21% SeHmM20 17216-910132% 31% 32%~ SeMI :i2. 1 * is, 234 S-",

18% 16% 16%
u37% 36% 37% 47,
UIS WS, 10 +%

13% 133*

21, ?%
4% 4% +1
40% 41 - %

13%
r
fi

4-1

B% 6% %
Scd» 3A4

;-'A1.» 1276 60% 99% a.

6%

y
88
38
14»,

63V _ ... ..

16% 12% ScoHye 62- • 3*14 420 14% 13% 4-
!«

4S% 21V BaaCM 42 "19 9 51 SB 21% 21% " %
2% «•* &MCTpn.46 » 13% 13% 13% -%
»% 1b SmC

(482.10 13. 5 16% 16 16%
17 15 S«C TjSC2«>-t3. 24 18 1ST, 15% + %
»% 18% S«iJW34> -. 05 27% 27% 27% "%
*% 1% . a«0P -- . 82 2% 2% 2% +%
6* Sesnrni. 3. . .1.7 14 1623 59% 68% 5»%
W% 12% Swtgd » 13% W% 13%
*3% »% S*81A*T 48. •.•13 18 ara 38 37% 37% -%
31% 23’; UlfPxtM 39 13 135 28% 27% 28|; *%
«»% 3U, Snra J

1 7* -4 0 13 8383 44% 43% *4V
107% W2», Sew 147.138 .66 M7 «»*% V*** Hjfa "J
40% 24 1

, SecPacraS «0B 623 37% 36% 36% -%
»% S3% SvcCpa .40 12 SI 109 32% 32% 32% %
3 3% Swfto • • 31 H% *1% +y

VJV ShttMsJ? 173 8857 u» »% 4

=3% 07* Ettawte.40 ... SI 13 57
61% 35% 9twaTS99a A5 9 2*30 61% 52% +H*
E% 18% T*-W Sit2 27% £7% *1*
15 6%- W 226 7% T 7% +h
K% 12. Sbowu 60 -"AS 15 3?8 17% 17% 17%
88% 17% SWrPpd 72 66 16 <73 26% !«I »-,.-%
W: 23% SrgoM 124 - 66 11 231 »% 36% 3W* •»%

148% 671; Taxlnst 2
33 . 23% TaPsc 40
35% 26% T«a4iH|2*8

5%. 2% Terf bi
•

3-10 % Texn -n .

65% 44% TextnsASO
71 48% Twrtr pC08
57 40% Textr pd.40

77, Tback
34% 18 TnrmEs
48% 33% TtunBel52

12 Month p/ as Oosa Prtv*
Mflh Low SMI DR. W. E 108s High low QnowCte*

221% MOV UIUNV 5 8Ge 2 6 19 63 218% 217% 2181-

33 27 024 50% 49% 493, -%
63 1471 21% 21% 213, - %

158 3%
70 9%

60 12 2813 303,

94
96

AMEX COMPOSITE CLOSING PRICES August IS

54% 33% UCampi 84
25V 18% UCarb si 50
3% 3% UnCrb rt

13% 5% UntonC
30-% 16% UnElecI 84

38% 39 UnEI pOSO
50 37

"

2 9

UnEI pU.50
75% 52% UnEI pf6.40 8 8
34% 30 Ungl pIM 4 13.

04% 65% UE1 pIL 8 91
293, 25% UnS pi? 98 10
2S% 18% UnEi pQ.U 8 9
28 25 UnEi pCLT? IQ
88>, 61% UnB p17 04 3D
86 64 UEI plH 8 04
24 13 UnEx nTSSe 13.

56 48% UnPac 1.80 32
124% 1D3% UnPc p1725 6 0
3% 1 Unitor
18% CTa UnArt n
29% 18% UnBmaOS*
20% 14 UBrd pi

32% 18% UCbTVs 06
353, 201, UlMum A32
31% 25% UIKu pi 3 97
23% 18% Ulllu prAZO
32% 28% Ulllu pi 4
17 13% UIUU pi 1 BO
27% 17% Untilnd .84

513, 41 Unfflrm 22
47T, 29% LUerB si. 16

21% 12 LMMM
39% 27% UsenG .12

9% 5 U&Hom
46 31% USLees 80
27% 17 USShos AS
44% 29% USTob 1.9S

58% 38% USWM5304
11% 8 UnSick
SSI, 381, UnTectfl 40
44 30% U7d! pC.55
2Slg 20% Unit el 1.92

22% 11%
—

“

27% 14

TS% 0% Univer 20
24% 16% UnvFd S

31 19% UnLeaM 06
IB1

; 13% UMtctl n
31% 15% Unocal l

103% 50% UptOWral 52

49% 32% USUFE1.T2
121, 10 UsJteF 1.08a
35TS 223, UtaPL 232
31% 25% UIPL p12 80
31% 25% UtPL pC.90
27% 20% UIPL pi2 38

25-% 18% UtPL pC 04

34% 21 UUIlCo 1.48b
27 21% UlUCo p(2 44

29% 22% UbICo pr261
37% 32% UtilCo pi*. 13

3% 3%
8% B-% - %
30% 30%

z20 37% 37% 37V
z 150 47 46); 47 +%
awaora 72% 72% -%
42 31% 3i 31% +%
£<42069% SB 60 -1
27 28% 28% 26% +%
1965 23% 23% 231, * 1

6 27%
zUO 84%
£790 85
223 14%
»74 56%
13 122

22 1%
775 13
28 28%

26% 2ft), -%
83 B3 * 1'J
83% 85 +

1

14% 14% +%
58 56% + %
121 121 +%
1% 1%
12% 13 + %
28), 23', -%

.3 83 104 76%
70 6 281 33
13.

10.

13. 5
12 10
3.5 13 79

70% 20% 20%
26% 26% -1,

. 37% 33% 4%
8 30% 30% 30% 4%
;I00 22 22 72

3t7, 32 +

1

16% 18% +%
17% 18% +%

32
16%
10%

5 85 133 403, d40%40% -%
27 12 86 43% 42% 42% -%

1378 12% d!1% 11% -3,
.4 10 495 33% 33% 33% +',

352 6V 6% 6%
19 11 31 41% 411, 41V
2 1 M 477 22%
44 13 353 44%

36

21% 22 -%
44 441, + %

AI 12 2210 u5S% 99 59% + %
13 1J Bit 8% 83, -%

3119 27*3 453, 45 45% -%
72 3G6 35-% 35% 35% -%
6*1466 772 29% 29 29% - <4

UWR s 88 42 22 40 21% 21% 21% -%
Unhide 20 1 3 41 92 16% 15% 15% - %

215 GO 0), 9% 9% -%
18 452 23% 22% 23%

38 ID 1102 29 28% 29% -%
376 19 18% 18%

4 8 15 4672 21% 20% 20% + %
I.7 25 1931 91 89 90% r %
A5 11 212 45% 44% 45% +%
8B 27 12% 12% 12% -%
6 4 16 843 u36v 35% 36V +%
93 2* 30% 30% 30% -%
9 3 18 31% 31% 31% +%
8.6 «

~
AI 12

44 11 96
92 B
92 3
II. 13

V V V
18% VP Cps.G41.9 15 73 t 34% 34% 34% +%

27% 27% 27%
25% 24% 25% +%
331, 33% 33% - %
26% 26% 26%
28% 28% 36% +%
3B% 36 36%

14%" 6% Valero

25% 18% Valer ptA44
3% 1% Valeyln

37% 22% VanDml 10

5% 2% Verco
15% 10% Vaico pi

31% 22% Vanan 26
3% 1% Vanly
17% 11 Varo
19% 13 Veeca
11% 8% Vender

14% HR, veeiSeUSa
15% St, Veslm n

26* 7% 7% 7% 1%
1A 46 21% 21 21% +%

41 18 1% 1% 1% - %
3.6 10 12 30% 30% 30% + %

48 3 2), 2% + %
2 11 11 11

10 76 219 253, 25% 25), -%
2565 2% 2% 2%

.40 A7 39 20 143, 14% 143, -%
M A7 25 174 143, 14% 14% - %

104 87* 6% 6%
8 6 24 13% 13% 13% +',

9 5«8 71, 1 7%
36% 207, Viacm s 28 10133 662 28% 271, 28 - %
96% 67 VaEP p!7.45 83 Z130 90 90 90 +

1

247* 16% Vbitay 16 110 22% 21% 22 -7%
65 43 Vomnd 22 25 74% 73% 74% +11;
109 79% VulcM A90 AB 15 30 106% 106), 1063,WWW
40% 26 WICOftteO 64 9 61 403, 40% 40%

8 7 rt400u51% 49S, 513, +\
A3 16 72 21'* 21% 31% - %

1S6 5% 5 5% +%
.4 35 2354 47 46% 46% -%
13 22 <743 37% 36), 37% -%

77 27% 27% 27V
11 19 23 46), 46% 46% -%

50% 36 WBlLi • 140 2 8 11 2509 1(51% 50% 507, +%
64 44% WolU pH .60 19 1 u85% 85% 85% +llj

12M 2408 49% 48 48% -%
15 24% 24% 24% -%

A5 1095 61% 81% 61% -%
63 12 72 277, 27% 277, +%
35 11 33 31% 31% 31% +%

51 40 WabR pl4.50

40 18% Wecttit .60

6% 4 Wamac
537, 23), WalMrt .17

39% 22% Wnifrn SO

277, 18% WkHREgl.48
50% 32% WnlCSw J50

478 3GS 19% 18% 19% +%
IS" 7%. Twmo .40 40 1969 8% 8 8% +%
27 1K| Tesor.p(A1G 6.8. 3 22 21% 22 r-%
307; SB Texaco 3 96 7. 9899 31% 30% 31% +1
03% 14% TkASc M. A3. 66 17% 17% 17%
33% 16% Te*CmI08 70 29 1323 20% 30% 30% +%
41% M TexEat I 3S 1775 28% 28" 28%
07%. 45% Tx£T pU07d 11. 11 46’^- 46% 461, V
35 . 34 TnlndAOb 10 11 13S 26%, -26% 26% +%

' 1.7
.

959 1171* 115% 1 18%+%
14 19 34 26% 27% 28% +%
708 2200 u3S% 35% 35% +%

68 630 3% 3% 3% +% .

42t 3-18 % % -V«13
3^10 612 57% 561; 567* -% .5

34 8 62 61% 61% -1
17 5 51% 51% 51% +%

56 1 10 10 10
31 101 32% 33% 33% -%

3* 19 75 45 44% 45
26% 17 TnomlnBBb 1 1 12 233 21% 31 31% +%
21 11% ThmMeHO 26 13 51 14% 14% 14% + %
16), 4% Tidwtr J!7| 1005 5% 5 5 -%
9% 43, Tigerln 1250 6% 6% 63, +%
01% 53 Time 1 12 25 1057 833, 81% 82%
237, 133, Tknplx 14 451 15% 15% 15% +%
73% 43% TUneMI SO 22 13 180 673, 87% 87% -%
53% 40 Timken 1 A3 58 43 43% 423, +%
11% 5% Than 22 109 9%
13 10 Than H 1 U 2 12%

567a 38% WntCm GO
14% WmC wi

83% 33% Wamrt.1 5G
2B% 19% WasttG* 76

35% 21% WBhNaUOe
31% 31 WMWtZ.48
55% 2r, Waste 9 56
42i* 21% WatkJn .40

381; 8), WayQofiO
56% 19% WayG pi 1.60

6% 2% WeanU
28>, is% WebbO 20
12 61, WedKh
237, 19 WetogH.56
43 39% WetaMs 34
1(01*51% WallaF A 72

AI 12 552 50% 30% 30% +%
1 0 29 4437 u55% 53% 55% %
1 0 18 292 40% 30% 39), - 1%
.7 41 449 27% 37% 27% + %
3.0 6 54 $4 M

42 2% d 2% 2% -%
2 11 411 33% 33% 32% -1%

6 182 7 6), 7 4-%
A7 19 94

15 18 36
AS 13 403

46“ Wei7 p73 6O0 7 7 276 <6% *£%" 46% -%
38V 30% WiHFMZBO

B% 9% +%
12% 13% -%
IB 10% -%
19), 30
30% 307* -1*

23% 23), +%

31 31 -%
24% 24.% +%

2',“ Tosco 180 3% 3% 3%
3 vjTowlB 10 3% 3% 3%

ToyfiUs 30 2092 33% 32% 3D, -%
Tracer 36 1 7 27 M2 3P, 20% 30tB +%

9 8 63 14% 14% 14%
648 18% W% 18',

TWA pfA25 1«. 1G0 M 15S, 16 4%
4 7 IB 893 361* 35), 36
89 47

4%
10%
34% 31
24% 16

16% T2% Traml nl.40

23 12% TWA
16 9

40% 38% Tranvrt 68

36% 30% TranlnfiJO

IS 11% TARUy 1

19% 11% TmCdagl 12
»%" 8%
63% 35
7b 45%
59 48%
21% 11%
11% 57,

101% 93%

Tmscap
Transcb He
Tmsc pf3B7
Trnsc p!4 75
TranE.xJ.36
Trsnsen
TrGP pS.84

26i,“ 24), TrGP pC.50

35 23-% TrnwIdB 40

44 30 Twld pi 2

53% 30% TraviarJ 18

689, 51 Traw pi 4. 16

30), 337, InCon 3 63o

3*% 26 TnCn pC 50

2T7, 9% Tnaln 9 .12

27 16 Trilnd pi. 12

38% 26% Ttimd pt222

78 43 Tribune 1

5% 1% Trtentr.lTe

J1, 5% Tnco 20
SO e% Irmly SO
61% 42% Trtnovd 40

131% 73 Trm* pH.75

35% 13% TntEnglOb

20% 20% TrilE pt 2

64% 37 TucsEPSAO
22), 6% Tulle* s
20% 14% TwinDs .70

37), 177, TycoL S .40

17% 11% Tyler .40

70 36 W% 14%
o -

14* +* >71; 10% WyleLb 32 27 37

14 12%
.
12% 12% 25% 15 Wynns .60 2.7

7 11 17 16S, 17 i< Y
11. 1085 46% 45* -1 721, 45% Xerox 3 5 4 17
fi-T 12 57%. 57% 57% -% S8i, 53% Xerox pf5 *5 96
90 9 51 51 51 —

%

28), 20* XTRA 64 £7
15 371 15* 14* 15% +% 17* 13% Yorkin n

25 249 10), 0% 10% +* 39 26% ZalaCp 1 40 3.8
8.5 114 uioivm 101* +21; 0% 3% Zapata .03)

9.7 11 25% 25% 2S% 43* 23?, Zayre s 32 1 1 20
13 9 1150 31% 30% 31% +* 17 11 zeme. 40 36 11

38 38
46% 47% +%

262 59% 57% 58% %
149 30% 30% 30),

2 34% 34% 34% *%
509 377, 271, 37%

""“
26% 26% »%
37% 377, -t,

66% 67% -%
1% 1%
5% 5% -%
W% 14%

53 1 36
4 6 12 1973 47%
7.1

1A
7E
.4 0
.5 21 267,

5.9 43 3B%
13 12 438 68
9.7? TSG 1%
3 6 13 82 5%
34134 77 15
AI 6
4 7

6 t
83

U U
84% 45 UAL 1 IB
227, 13% UCCEL IB

28), 147, UDC a 6

23% 20 UGI 3 04 7

A

13% 9 UNCInc 12

18% HJI, URS Mr 22
46% 30% USFQ A32 56 33

55% 53), USFG pM 10 7 4
431, 181, liSG 3 1.13 29 ID

148% 68% USG pi 1^0 13
33 14% USX Cp’ JO 66
56% 35V USX pM60e 1A
35 23% USX pl 2 55 9 1

108 897, USX pUO.75 12 6

1% % USX wt 82

33% 14 UmFrtl 30 7 19 34

115% 53% Unilvr 38 C.6 17 2

66 67* 67* KD, +*
1 101 101 101

521 17), Wi 17% + D,
134 24% 23* 24 +»
135 63), 63% 63),
294 19* 18* '!£»

-%
7 15% IS «% + *
354 36% 35% 35?, "*
116 12% 12 «%
U
3821 547, 53?a 54% + 7*

229 20% 15* 20% + *
132 £3% 23 23*
66 28% 28% 26*
S39 10* 10 10 - %
75 16% Wl >0% + *
4209 41* 40% 41% + *
323 u56 55* 55* - %
610 36% 38% 38* -%
2 138 138 tn + 3
1451718* 16% + 11,

7%. 11% Wendy* 20
341C 22% WeetCo 48
54 43 WPnnPpM.SO
60% 37% VWPIPZAOa
13% 01, VWslcJT gl.04

WnAIrt.

WtAIr wt
WCNA
WCNA pn 81]

WPad 1.50a

6%
t%

4», %
48), 43,

1401; 107
28 11% WsmSL AO
15% 3% WUnlon
46% 23% WMJn pi

46 25% WnU p(C

7% 3% WnU pIS

14% 4),

17% 7%
57), 25
56 36%
40% 24%

WnU pE
WUTl plA

WslflE 1.40

Wesncl.33
WeyertoAO

u23% 23 23% tI,

36% 301* 36% -%
110 109% 109% -7*

10. 11 60 27% 27% 27), + %
1.7 14 3M5 12% 117, 12 -%
1 7 15 13 29 29 29 -%
66 HO 52% 521; &?% -%
4A 14 214 53 53% 52?, +%

216 9% 6% 01;
21 2734111% 10% 10% +%

1089 37, 3% 31, +%
334 1% 1 1% +%
4 5% 5% 5%

1 1 14 103 133% 133 133

a a 193 22% 21’, 23 -7,
712 3% d 3% 3% -%

3 23% 073% £3% - %
2 24), 0343,24% -1-

26 3% 3% 3%
36 6% J-'} 8% +%
41 7% 7), 7),

24 15 3438 u5T, 57 577, +%
3 5 18 545 53), 52% 53% U,

51% 377, Weyi pC80
13% 67, y|WhPn
29 17% v|WPn pIB

83 421; Whtrlpl 2
347,

. 19% Wiulanl

35 17% Wtunak.60
17% 8 Willred .12

181, 7% WillwG 10

33% 17% Willlaim 40

12% 3 WllmEI

7% 4 WifcdHOlOD
53 32% WmOu 1 60

20% S’, Winnba J3J

9% 4 Winner
lid, 4% WinierJ 10a

60% 30% WtkcEF? 68

28% 23% WisG pC5S
57i, 30% WecPIA.96
50% 35), WtscPS 3

38% 23 Wirco 1 12
14 8% WolvrWU’f
49 22 Wlwth *1.12

5% 3 WrldAr

48% 25% Wrtgly s SB
4% 2% WurJnr

38 24 1561 35% 341; 34% "*
5-8 22 «* 48 48* + *

21 9% »* 9%
=100 22% ££% 22% + 1

2.7 14 336 73% 72* 73% + 1%
16 17 £4* 2«% 2«l» + *

1 8 42 1125 331, 33 33* + *
0 14 45 14 i3"a 14 + *
B 6 £3 15* 13% 13% *
7 4173 1047 19% 19 19 -%

35 28 7% 7 7 -*
19 22 73 5* 5% 5*
35 18 3CM SO, 40), 50), +%
1.B 21 518 11* 10% 10* -%

144 +», 4% 47* + *
1.4 17 7 7 7 7 + %
4.4 12 315 60* 60* 60*
94 4 27 26), 27 + %
53 13 <28 55% 55% 55% +%
50 14 36 56', 59% 59%
31 13 756 M-% 35% 35-% - %

307 70% 10% 10% -%
Z6 14 1079 43% « 42% - %

176 4% 41, Jlj +%
1.9 32 136 u«S% 48 49% fli,

13 £% 2% 2%
50 11% 11% 113,

26 22 M 7, 21%
z

5 4 17 2478 587, SS3* S5% - 7,

90 57% 57% 571, -%
239 23--,

164 15%
43 37%
526 4

0972 29%
5 IV*

23 237* + tj

15% 157* +%
36% 36% -%
37, 3% -%
29 2&% + %
11% 11%

207, 16% ZemthE 1344 34% ,4^ 347, * %
18% 8% ZenLb* 23 1141 11% 10% 11 -%
22% 143, Zero a 39 1 9 15 151 15% 15% 15% + %
4S% 32% Zlimbi 1 32 3J 14 65 37% 37% 373* + %

Sates figures are unofficial. Yearly highs and lows rafted die

previous 52 weeks plus Ihe current week, bui nol the blest
trading day. Where a spit or dock dividend amounting to 25
per cent or more has been paid, the year's lugfHow range and
tflvrdend are shewn for the new slock only. Unless otherwise

noted, rates of dividends are annual disbursements cased on
the tarns* dectereiion.

a dividend also extrals) b-annual rate of dividend plus

slock dividend. c-fiqukJaiing dividend. cJd-called. d-new yearly

low. e-dMdend declared or paid m preceding 12 months, g-

drvtdend In Canadian funds, subject to 15% non-rratoence lax.

l-dividend declared after spirt-up or stock dividend, (-dividend

pad this year, omitted, deferred, or no action taken ai blest

dividend meeting, k-dividend declared or paid this year, an &c-

cumubtiva issue with dividends in arrears, n-new tssua m the

past 52 weeks. The high-low range begins with the start of

trading, nd-next day dekvery. P.'E-pnce-eammgs ratio, r -divi-

dend declared or paid *1 preceding 12 months, plus stock divi-

dend. vsJock spirt. Dividends begin with date of split, sis -

sales, t-dividend paid In slock m preceding <2 monihs. esti-

mated cash value on ea-dividend or ex-distnbulion date, u-

new yearly Mflft. vtradlng hailed, wtn bankruptcy or receiver-

ship or being reorganised under the Bankruptcy Act. or secu-

rities assumed by such companies, wd-disvibuied wt-wtmn

issued. wuMMth warrants, x-ex-dnndeni or ax-nghts xcc-cx-
dtstrlbiinon. xw-wtthout warrants, y-ex-dividend and sales m-

13-18 11-18 13-1S +3-l6fufl. yU-yield. z- sales m fulL

28% 38% 38%
J

425 37% 36% 36%
137 24% C4% 24% +%

92% 9393

HAND DELIVERY
SERVICE

AMSTERDAMA5ELFT/E1NDHOVEN
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/
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AciHia

ACIpf 1 20
AcraoPr

Acion
AdHusl 16b
AliIPbS .44

Albaw
Alphaln

Amdahl 20
Aiaiaol 30b
AMzeA 52
AUbeB 52
AMBId
APofl

APrecs 18
Amftoyl71|
AbciE
Ampal .06
Andal
AntUcb
Arundl
Asrnrg 20
AstrMc
AlhCM
AllEWl

.BAT ,19e
BafBtrg
BaryflG
Baruch 1

BergBr 32b
i BieCpS .48

M
iBmklUII I
Blount* 4S
BowVal 20
Boom
Bonne .44

Breens .80

CUT Cp
Cameo 44
CMarcg 28
CastIA 00b
Ctry&i
ChmpH
CtvnpP .72

ChlMdA 20
CfURv 120a
CnfDvg
Clares 960
CmpCn
Cndim 40
ConrCp
ConsOG
vjComA
ContMtl

Cross 1.60

Cubic .39

Curtice ^6

DWG .081

Damson
DataPO .16

Deknsa

117 7% 7%
29 11% 11%

1 2 3 % 3%
37 2% 2

17 23 203, 20k
35 282 u67), 84

'5 *% «,
207 07, 8%

35 729 18% 17J,

6 72 12’, 12%
37 21% 21%
2 20% 20%

120 S3,
13 46

I 13

5
7

GB
3 355
>35 18

3%
48%
U

Wi
2*«11 10 2%

17 T7 12% 12

10 2% 2%
8 103 23% 23%

6%
1%
%
3%

48 394

641 1%
333 11-16

6 3%
B B

3359 515-18 57,
2 6 57,

22 26 6% 8%
31 15 73, d Ti»

10 66 22% 223,

15 5 30% 30%
11 30 11% 11%
It 24 25% 25%

100 13% 13),

221 B% 8%
14 75 3% 3%
14 148 20% 20%

151 187, ISV

7?, + %
«», + %
3%
2%

201,- i,

66% t-2%
%

8%; %
173,- %
12% * %
21% + %
2OS*- %
3*
48%- %

4%
6%- %
2% t %

+ %
2%
23%
S'," %
1%+ %

,

11-16 +3-16|

3% - %

S’, +1-16
57,

8% * %
Dr- %
22% - %

%
11),

25%
13%
B%+ %
3%- %

20)* + %
18%

12

20

9 53 18
15 « 33%

D I

367 2%
SO 1»,

866 14
3222 1%

15%
32

)

2%
1%
13%
1%

157,+ %
32 + %

2%
!%" %’

13% - %
1**-'%

But Dili

DqvICp
Di<hC0(l

Uiilids .12
Diodes
DomeP
Driller

Oueom 20

EAC 40
EaglCI
EsinCo 1

Estgp 4 17e
EchoBg .12
ElSWUM
EnrSrv
Espey .40

FBblnd 50
Pldata
FAusPn.D7a
vjFlanlg

.Fluke 1 14t

iFlhillj

IFbrSILS

iFrcqEs

jGalvyO
iGntYlg 25e
|Glafflts .50

;Olnmr 1b
GkFId
'GmaAuJSH
;GiiLkC 52
^reenm
1
Greiner 98t
GrdCn 50b

GHCdan .52

P/ Sb
E IDSs High U» Cbse Bnge

1

3437
II

32

16 170 13 12%
G 9-16 9-1G

18 G24 37% 365*

3% 3);

1 15-16

1 1

16% 18

E E
110011 11% It

34 2% 2%
10 9 10% 19%
9 I 29 29
1478 18% 17%

BO 2% 2%
1 5-18 5-15

9 4 1T3j 17)*

F F
11 70 39), 29%
2 33 5), S--
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OVER-THE-COUNTER Nasdaq national market, closing prices
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AamRt
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Adage
AdvCir
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ApoJoC
AppieC
ApkJBre
ApidMs
ApWSh
Archive

ArgoSy
Artel

Ashton
AadHst .13
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BK.MEs 1.12

BkMAm 1b
Bankvt lOr

Ban la .40

BaionD
Barrraa
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1 12% 12% 12% + %
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803448 34% 33% 33% - %
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15 26 78 77% 78 + %
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23 22 7% 6), 7% + %
4S 122 8% B% 6), - %U 537 27 363, 26%
15 75 35 34% 35
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11 (35 27% 26 ZT +1%
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t21 15% 14% 14% - %
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78 4% «% 4%
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214 2 115-16 115-18
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14 742 33% 31', 32 - %
14 1fi4 12% 117, 12% + %
14 105 6% 6% 6% — %
351482 18 16% 17 + %
17 768 15% 147, 15% + %

349 111-16 10-16 IH-16+ %'

212 3%
29 140 24% 24

7%
6*8

10 21 73,

15 239 6%
13 49 11% 11
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17 5%
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04% + %
7%" %
6%- %

11 - I,

+%
5 - %

1904 2% 23-16 2 5-18 +1-16
273 43, 4V 4% — 1-16

161773 12 d11% 11%- %
1 1% K, 17,

26 21 12% 12% 12% + %
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7 12 B 7% 7), - %
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9 3% 3% 3% - %
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33 235 12 ID, 11%- %

24 9% 87, 87, - %
45 3843 87, 6% 63, + %
48 04 r?:, 27), 27%

448 2 7-1© 23,2 7-16

86 1334 3 9- IE 3 7-16 3 7-16 + %
17 464 303, 30% 31)3, - %

148 11% 10% 11% + %
244 113, ll% 11%

39% 30), + %
2% 2 3-16

. 3% 3*3
10 128 18% 173, 17), - %
35 848 37% 36% 36% - %
31 718 23 22% 22%+ %
51 73 177, 17% 17% - %
2 419 17% 17% 17%

20 144 16% 16% 15% + %
23 263 30% 30 30% + «,

20 54 15), 15% 15),+ %
14 13 23% 29% 23% - %
14 70 12 ID, 11),- t,

379 16% 16% 16% - %
D D

14 204 163, 151, 16% - %
42 3M 3% 33-16 3% + %
20 126 12% 12 12 - %

2210 11 10% 103,- %
4411 10% 10 10% + %
346 6% 6% 6% - %

35 25 160 156 158 -1
15 633 133, 13 13%+ %

97,

57,
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5^1

4%
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66 0.16 7-18 016 1-16 nnunex
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25 40 22% 22 22 - % indOisl
. 10b

34 25703H-16 3 01S 311-16 +1-1 Wo*,,

10 345 307*
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35 4%
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Flunks ex

Finalco JO
Fingmx
Fimgan
FAIaBs 64
FlAFin .80
FtATns 1

FlCOIF

FComC 120
FlCcnl 63e
FE»ec
FFMrc J0e
FFCfllS
FFFlMs 40
FlfnCp 40
FlFnMg
FIFIBk 44

FJerN 180
FMdB, 88
FNCmni 48
FRBus .B0
FlSAla Ma
FSecC 110
FTonns 1.12
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Flessil .48

FlaFdl

FlaNFa .44

FtowSs
Fonarh
FLkjAs JJ4

FLioBs 03
ForAm .96
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FrnkR, 24
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FfWttr
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426 I', 1%
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13 383 22 2r, 22 + %
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280 25% 247, 2S%+ %
89 157* isv 15% - %

3%

GTS
Galileo

GamaB 02J
Canons
Gene*
GeriMs 00
GrbsnG 25

GigaTr
Gouas .I0e

GoukJP .78

Qreco 52
Gradco
Group9
Gipnb
GrphSc
GWSav 48
GlSoFd
Gtech
Gurtird £0e

H&O .10|

Habers
Hadson
HemOil OH
HarpGp £8
HnfNi 172
HrtdSs
Hartiwa £0
HawfcB
Hlmdyn
HcngAs 16
HchgB* 06
HetenT
Hibers -88

Hlcxem
HignlSu
Hogan
Honlnd 64
Horzlnd
HBNJ
Hunils
Hntgln

HurrtgB 84b
Hyponx

8.C
lUSs 12

rsc
IBM

284 4%
17 281 29

G G
28% 28% - %

600 2 1* r
48 121 32 30* 31% - *

171 5), 5* 5),

391 1981 91% 90 90 - 1*
IBS 2

%

£* £* +
Je

27 40 8% 7% 8 -
12 173 2£* 22% 22% - *
15 3 14), 14% 14% + *
13 878 27% id. 27% + *
16 463 14% 14* 14),

10 85 25% 24% 25
16 163 14% 14 14 - *

7), 73,- %IT 8%
21 132 17% 17% 17%

491 10

264 10

155 216 20
II 76 14

H H

58 7%
14 £07 5%
9 310 11

13 34 5%
20 ?%

3 359 4%
27 364 2£%
29 14 23

21 7%

28 03 F-%

31 18 27
62 21'.

I I

8 7%
32 1 109 25%

9), 97, + *
16% 18),

9), 9*" *
27% 27?,+ %
13* 13),

10* 10*
7* 7V
5% 5*+ %
10% 10* + V
30 30 - %
45?» 4®, 4 %
48* 48), + *
5 5%
2* £*
3), 4

‘ + %
21% 21%
22), £3
7 7%+ %

22 22
183, 16),

26* 27% +1
10% 10% + %
39% 39*- %
6% 6%
43% 43* + %
26% 27
20% 21% + %
28 20%
12% 12%

71, 7% — %
25 25*+ *
12 13

15 94 19% 19 19

51 23, 2% 2%
12 625 21% 20% 21

31 81 49% 48), 49% + %
26 60 17% 17% 17%
12 E5 47?,

24'.
47% 47%

-

24' 24% - %
22 714 207* 20V HP, + %
16 £1 10%
30 925 22%

10 10%
22 - 1;

968 19% 1£% 17 -£%
20 2438 26% 23% £3% -2%
23 186 35% 34% 35% - %

12

EClTcl
EIP

EaglTi

EcanLs
Eicme
EIP* 152
Eton
clbtg
Eldon £0
ElecBip
ElCaih

cleNuel
EfcPnl

EtlMiE
ElronEl

Emu la,

Endut

EndoLs
EngCnv
EnFaci
Engpna 17

Ere Bis 1

Equal
EqtBca 6S
EqiOil

EncTll.OSe
Efiytod

EvnSut
Exovir

204 tot, 10
17 23 133, 13',

15 09 12% IZ'B

14 S70 283, 20

E E
73 Tit 2%

65 35 7i, 7

49425-16

10 - %
13% %
1?%
28% - %

2

%

7%+ *i

2% £5-18 + 1.11

16 19S 26% 257, 26 - %
8 B V, V, 5--*- %
7 854 18% 18% 18% - %

517B95ul57* 14% 15%+ 7,

S 3 7% 7% 7%
16 2 17% 17% 17% - %
9 191 7% 7 7 - %

S45 71, 5% Ti, +1%
19 53 >0% 10% 10%" " ' 12 12%

y-t

9 88 12%
10 2%
41

15 388
345

897

f'a

63,

5

%

1%

2’,

5?
!

6% - %
W,+ %
«'*+ %
13%+ %

W, 207, * 7,

12 12%
11% 11% - %

5%

»4
8%
&%
'%

142 13% 13

16 1525 ?l

20 43 12%
88 17! 12%

459 5%
12 50 27

16 311 5%
31 155 32% 32% 32%

130 17 16% 17 “ %
20 177 21% 21% 21% + %

202 15% 143, 143, - %

5%
26), 27

5% 5% - %

27 827 10% 9 10% +1
691 15% 14% 14% - %

29 M 3% 3% 3% - %
11 795 39% 38 39% 1%
34 49 20 191; 19% - %

Inlim 34 31 12% 12 12

InatNta 962 7% &>, 7
Intccm 634 »% 5 5M6
InlgOv £9 257 9% 9% S’* - %
InigGun 982 11% 10% 111,+ %
tSSCO 14 11 10% S3, 03, - %
Intel 2955 20 10% 193,

InltSy £13 wifi 6% 6% 6% + %
IntrTeJ 05 1% 1 7-16 1 7-16 - 3-16

Inimd 9 10% 10 >0%
InlrlFIr 20 11 497 15 14), 143, - %
tntgphs 10 755 2£), 26'; 253, + %
Intrmgn 15 71 4% 4 4% + %
Inlmcc 48 29 15% 147, 151,

Intrmtr 25 4% 4 4% + %
InlClln 30 774 14% 14% 14% - %
1Game ai4 10% 9% 10% + %
linking 19 33 2S% 25), 26'; + %
mtLse 23 539 u27% 26), 27-', + 1%
tnMobil 1042 uiav ID, 12%+ %
IRIS £13521-16 1% 2 +><6
Iomega 13 474 11% 11% 11% + %
luxntx 33 412 13 12% 12% ' %
list 766 13 12% 12% + %

J J
JBftsI 04j 38 6% 6% G%+ %
JWP* 232448 19% W% 19 - %
Jackpot 15 £l& 63, 6% G%
JckLlea 11 580 36% 36% 36% - %
Jaguar 1 139838 ll-3* 03-15 B 7-32 - 1-1

JotMan 34 100 7% &ra
6T

»
- ’+

Joriras .12 19 £93 2«% 34 34

Jonlcbl 29 im <4% 14% 14% - %
Josphsn S 17 10% 10% 10%

Juno 19 13 28’, 2»% M% - r,

jualm 40 10 37 16% 16% 16%

K K
”

KLA 31 !07 1 7% 17 171,

KV P1» 54 ® 15% 14% 14), + %
Ramans 44 1J 1107 25 24% £4%
Kareltr 22 139 16% 16 16

Raster 64 9 63, 83, %
Kaydon 13 57 13% 12% 13 %
KtySAs .80 27 68 58% 52% 58
Kemps £0 12 570 33% 32
KyCnUl.10 0 B9 61

Snck

kevck
KcyTrn
kimbrk
kinder, JIG

KngWId
Kroy 06
Kruger .36

Kulcke

LDBmk
LSI Lgs
LTX
LaPetos
LOZ By 1.fi

LadFrs.lfia

Laidiw 20
LdITBs £1
LamaT 40)

Lancsls
Lanes 60 13 549 45

Sale: High Lew Lki Orng
IHnAiJ

475 £ 4-% 4), 4),

81 73, 7* 7*+ *
l 1 1

"

1

19£474 13* 13* 13*
27 KM If. 4, 46 +1*
17 9? 10-% »0* 10*
U 337 15% IS* It* - »,

£69 8'j 8% B%

25
L L

585 7% 6%
10%

7* + 1%
43 2349 10% 19%

356 9% 9 9V
44 649 £4* 22?, £)* + 1*
13 5 W* 54 V 64% - %
15 33 30% 29% »% - %
£7 92 19), 19 193, + *

635 16 IV, 15% + %
18 11% 113, 11?,- %
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4J 44), - 3,
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LeeDta £1 M2 fiv 6% 6% - %
Lelner £0 206 17% 16% 17% * %
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24% - %
49
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Uinva 24
LmSrd
LineTeC.SD
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13 3 49 <9
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Margux
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Masslor
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MedcoC
Medex 05
MadCro
Mentor
MantrG

54 39 20% dlBJ, 183,-21.

57 476 2£% 22 £2% + %
M M

12 84 8% 8%
%19£ir^9 7'*

8% + %
7),

34 151 8 7* 7%

-

%
18 122

142
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10
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52 9% 9 6% + %
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*
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CURRENCIES. MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES UFFE LONS GILT FUTURES OPTIONS LIFFE US TREASURY BOND FUTURES OPTIONS

BY COUN MiLLHAM

PRECIOUS METALS provided
the focal point for financial mart
tots last week. Fears about
restricted supplies of platinum,
if South Africa retaliates to

threats of economic sanctions,
drove up the price of precious
metals in general. Speculative
demand pushed gold up to a
peak c£ 5397 on Monde;. It
retreated from this ievel taut still

finished the week S20J higher at
S3S2;, although the International
Gold Corporation, marketing arm
of the South African Chamber of
Mines, warned that the surge
should not be an automatic cue
for private investors to be
tempted to jump into gold in
order to make quick profits.

The IGC was at pains to play
down the importance of any
short-term rise in prices, in much
the same way that officials in
Pretoria dismissed suggestions of
retaliation, through the preven-
tion of precious metal exports,
after President P. W. Botha's
uncompromising speech to the
federal congress of the ruling
National Party in Durban.

Foreign exchange trading was
so dull that movement in the
bullion market had an impact
on the dollar. In normal circum-
stances it is the other way round,
with changes in the value of the
dollar Influencing the metals.
The market was in the grin of

£ IN NEW YORK

Aug 15
j

Close Fray, dose

Spot |S1.493S-1.40fi
1 month jo.4B-0,43 pm
3 months UB-1J4 pm

13 montha4.55-4.45 pm

i[S 1.4965. 1.4966

0.460.46 pm
1.50-1.88 pm
4.68-4.88 pm

iWNiumi ana uucai
to the US dollar

holiday lethargy and, in the
absence of other factors, rumours
and speculation about interest
rate strategy played a major role
in moving the dollar.

Mr Paul Volcker, chairman of
the US Federal Reserve Board,
attended the funeral of a past-
president of the Bundesbank in
West Germany. He had informal
talks with Mr Karl Otto Foehl,
the present president of the
Bundesbank, and according to
reports in the US press reached
agreement to consider a co-
ordinated round of interest rate
cuts.

This helped to keep the dollar
fairly steady, although after
some weak economic figures the
market still fears the US may
go it alone in a further discount
rate cut, Lf West Germany and
Japan decide no to cooperate.
The Bundesbank is known to

be concerned about above target
money supply, and Mr Satoshi
siiTrvi ta, governor of the Bank of
Japan, said last week monetary

policy has been eased far enough
and any further relaxation will

not have much impact m cor-

recting Japan's external balance.

A contributing factor to the
weakness of the dollar last Hem-
day was news of a record
Japanese trade surplus of
$SJ22ba in July, compared with
a revised S7.36bo in June, and
$4-60hn a year earlier.

US economic figures published
last week were not particularly
encouraging. Retail sales rase
0-1 per cent in July, although
excluding depressed car sales

the rise was 0.6 per cent. Total
June retail sales were revised
to a fall of 0.1 per cent from a
rise of 0.2 per cent. Industrial
production declined for the
tirird month in a row, falling

0.1 per cent in July.

These figures were in line
with the general level of fore-
casts, and bad little impact on
ISm dollar, but confirmed slug-

gish growth in the economy.
Revised second quarter US

gross national product growth
will he published tomorrow. Last
month the growth figure for the
second quitter was estimated to
be only 1.1 per cent A sham
change may provide fresh
inspiration, hut otherwise the
market seems set to continue
through the present period of
summer lethargy.

Strike Calls—last
price Sept Dec Mar JWIS

448 SJ8 — —
241 4.15 — —
1.00 3.06 — —
0.12 2.12 — —
0.01 140 — —
0.00 O.fil — —
0.00 048 — —
0.0O 049

118
118
120
122
124
126
128
180

Sept
0.00 140
0.03 148
048 240
148 3.48
347 6.00

540 841
746 8.08
9.28 9.S7

Puts—last
Dm Mar June

Strike CaHs—Last
price Sept Dec Mar June

Estimated volume total. Calls 448 Puts S8S
Previous clay’s open int. Calls 13402 Puts 5,153

08
90
82
M
M
98
100
TO

12.32 11.83 — —
1042 10.07 — —
842 8.22 — —
642 845 — —
444 5.15 — —
245 3.62 — —
1.17 248 — —
048 2.04 — —

Put*—Lett
Sept Dec M*r Juno
0.00 0.09
0.00 0.17
040 042
0.00 045
0.02 145
0.13 2.08
0.48 3.04

1.60 4.14
Estimated volume total. Calls 83 Puts 56

Previous day’s open kit. Calls 2481 Put* 1.112

UFFE E/S OPTIONS
£25400 (cents per Cl)

LONDON SE E/S OPTIONS
E12400 (esnta per £1)

Strike Celle—Lett
price Aug Sept Oct
140 — 19.44 —
148 1444 14.44 1444
1.40 8.44 844 9.44
1.46 444 4.81 5.03

1.50 0.00 1.58 246
1.55 0.00 042 0.79

1.60 0.00 0.04 041
Estimated volume total.

Previous day's open hit

Puts—Loot
Aug Sept Oct Dec— 0.00 — 0.18
040 0.00 0.00 048
0.00 0.07 044 1.47
040 0.81 148 3.11
0.M 2.68 3.61 6.63
5.58 842 7.14 9.00

10.56 11D4 11.56 13-05
Celle 25 Pute 158
Calls 4,118 Puts 5409

DM
1944
1444
8.44
541
3.43
140
0-8S

Strike
price

135
14Q
145
150
155
160
1«

Calls—Last
Aug Sept Oct Dec
— 1940 — 1840

9.00 9.80 9.70 1040
440 440 540 0.40
0.05 1.70 2.50 3.70
0.05 0.50 140 2.00
0.05 0-16 — 1.00

0.10 0.20 — 0.70
Previous day's open kit Calls
Volume. 145

Aug

0.05
0.06
0.80
640
10.80

17.25
4,919

Puts—Last
Sept Oct Dec
050 — 1.80

Q.1S 055 1.70

0.70 1.65 3.10
2.70 3.83 8.70

6.60 7-36 8.90
11.00 — 13.00

1740 - 18.70

Puts 2.230

PHILADELPHIA SE C/S OPTIONS
El2500 (cents par El)

UFFE—EURODOLLAR OPTIONS
Sim points of 100?.

Strika Calls—Last Puts—Loot Strike CaJIa—Lust Puts tat
price Aug Snpt Dec Mar Aug Sapt Doc Mar Sapt Doc Mar June Sapt Doc Mar
1J0 19.30 19.30 — 0.15 — 9226 1 JO 1.61 1.64 0.00 0.01 0-03
1-35 — 14J0 14JO 14.40 rare. — 0J5 1.4E 9250 1-35 1J6 1J1 __ 0J0 0.01 0 06
1.40 —

—

9JO 5.70 10.10 — 0.06 1.40 2-70 9275 1.10 1.12 1J9 — D.00 0.02 0.08
1.46 4.50 4.60 5.90 6.80 — 0.40 2.90 4.50 3300 OJS OJM 0 88 — 0 00 0.05 0.12
1.50 — 1.50 3J0 4J0 0.15 2JD 5JD 7.10 932S 0.60 0.68 0.69 0.00 DUS 0.T8
1.55 0J5 1.80 2.70 5.00 sm 8.20 10.00 9360 0J6 0.48 0.52 _ 0.01 0.14 0.26
1.60 — 0.05 0-80 1.60 SJO iojo 12J9 13JM 9375 0.17 0J3 0J8 — 0.07 OJ3 0J7
Previous day's open Int Calls 39.556. Puts 38,054
Previous day's volume. Calls 1.519, puts 458

Previous day's open int Calls 1.561 Puts 2480
Estimated Volume, Celle 138 Puts 0

LONDON
20-YEAR 12% NOTIONAL GILT
£50,000 32nde of 100%

Class Hlah Low Prov
Sept 120-18 120-29 120-14 120-09
Dec 120-15 120-22 120-11 120-05
March 120-08 120-12 120-12 119-30
June 12048 — — 119-30
Eat Volume 8.242 (6477)
Previous day's open Int. 14,574 (14438)
Basis quote (clean cosh price of 137.
Treasury 2004/08 less equivalent price
of near futures contract) -4 to 4
(32nda).

CURRENCYMOVEPfiENTS

Sank of Morgan
August 15 England Guaranty

Index Change

%

Starling 71.7 NA
U.S. Dollcr 110.6 NA
Canadian Dollar 77.2 NA
Austrian Schilling 150.6 NA
Belgian Franc 56.2 NA
Danish Kroner .... 83.2 NA
Deutsche Mark.... 159.1 NA
Swiss Franc 163.0 NA

123.9 NA
French Franc 63.3 NA

47.4 NA
Yen. 218.1 NA

CURRENCY RATES
10% NOTIONAL SHORT GILT £100.000
64trim of 100%

Aug. 29
1

Arg'tino.. 1 .4359 -1.44100.960044600
Aue’a)Is...IS.8960*9.40DO) 1.6030-1.6045
Brazil I 20.59 20.71 j 13.77-13.B4
Finland—
Greece ...

H'kong..-
Iran
Kuwait...
Lux'burg
Malaysia. 1

7. 3 560- 7.3 750(4. 9 176 -4.9325
1B.995 303.80 133.75-13542
11.6M0-1 l.B4S9| 7.7790-7.7840

Morgan Guaranty changoa: orarose

IEEO-1232—tGO. Ban! of Bigtesd todsz

(boo uraraso 1873*100.

113.40* I 76.40
.
p.4346 4.4 358 0, 39060-046090
63.70-63.60 49.60-43.70

. .'3.8690-3.9170 8.5900-8.6800
N’Z1 land J3.03 IB- 3.041 5i2.02OO-2.0SB5
Saudi Ar.'6.6J. 15-5.61 60 1 3,7525-3.7540
Sln’pore.3.2350-3.3305]3. 1570-2. 1590
SAf tCml 3.8750-3.BOSO B. 5975-2.6045
SAMFnj.l7.2070 7.5 785 4.8 1 90-5 .0636
UA.E—. . 6.4920-5.4966 5.6725-3.6735

1 Sailing rate.

Aug. 15
Bank
rata
*

Special
Drawing
Right*

European
Currency

Unit

Bterllno —

*

o.soesoel o.Gesesa
us s 6 1.80304 1.D8375
Canadian 3 8.65 1.48358
Austria Son 4 NA 14.8441
Belgian Fr- 8 NA 43.6939
Danish Kr... 7 9.41359 . 7.93494
’mark. 3ii 2.49908 : 2.10909
Guilder 4i* 8.8O9S0 8.37669
French Fr... 9*8 NA 6.86746
Ura 18 NA 1451.66
Yen 31] 185.406 1 157.599
Norway Kr. a 9.00316 17.51061
Span'h Pta. — NA 136.873
Swedish Kr. 8 B.37665 i 7.08166
8wlss Fr..... 4 2.01840 » 1.69837
Greek Drch 2QIb NA 157.845
Irish Punt... — NA >0.760891

Close Hiah Low Prev
Sept 100-62 101-00 10049 100-65

Dec 100-62 — — 100-55

March 10062 — — 100-65

Eat. Volume 295 (208)
Previous day's open int. 1412 (1476)

THREE-MONTH STERLING £500.000
paints Of 100%

High
90.42
90.75
90.75
90.60
90.44

Eat Volume 3.131 (2.147)
Previous day's open int 14475 (14430)

Close
Sept 9049
Dec 90.72
March 90.75
June 9048
Sept 90.41

Law Prev

9044 90-34
90.88 90.64
90.72 90.05
90-56 90.52
90.40 90.39

FT-SE 100 INDEX
£25 per full Index

POUND SPOT—FORWARD AGAINST POUND
• CS/SDR rate for August 14: 1.87610

Close High Low Prev

Sept 153-20 163.90 151.40 161.90

Dec 186.15 188.40 188.40 164.86

March 168.65 — — 157.35

Eat Volume 429 (409)
Previous day's open int 2A99 (2.553)

THREE-MONTH EURODOLLAR
Sim poima ol 100%

Close High Low Prw
Soot SO SB 93.35 83.82 93iJ0
Dec o* nc 93^7 93.83 93.82
Meich 93.76 83.77 93.74 93.73
June 53.56 93.56 93.54 93.52
Sept 93-28 43 91 83.26 93^5
Eat. Volume &Z71 (4.138)
Previous day's open int- 19,661
(19409)

US TREASURY BONDS 8V.
5100.000 32nds or 100%

Close Hlah Low Prev
Sept 100-16 101-02 100-15 100-28

Dec 93-27 100-10 100-01 100-07
EM. Volume 4,492 (8.080)
Previous day's open int. 7,181 PL229)

CHICAGO
US TREASURY BONDS (CBT)
8% 5100.000 32nds of 100%

Close High Low Prev
Sept 100-25 101-08 100-19 103.25
Dee 99-31 100-14 99-26 99-31
March 90-03 99-17 S3-31 99-02
June 98-07 98-19 SB VI 93-06
Sept 97-13 97-20 97-07 97-11
Dec 96-21 96-24 96-15 86-19
March 96-31 _ — 96-28
June 96-11 — — 95-07
Sept — — — —

-

Dec 94-08 — — 94-03
March 93-Z7 94*00 93-26 83-29

CERT. DEPOSIT (IMM) Sim paints of
100%

US TREASURY BILLS (IMM)
Sim points of 100%

Close High Low Prer

94.60 94.66 M.SB 94.6T

Dec 94.71 94.75 94.70
March 94.87 94.70 94.66 an.ee

June 94.51 94.54 9U1
Sept 91-28 94.30 94JB MJU
Dec 94.03 94.06 94.10 94.O’.

March 93.79 93.81 83.79 93.7.

June 93.54 93JBS 83.54 93.6'

THREE-MONTH EURODOLLAR (IMM]
points of 100%

Close High Low Pw
Sept 93.79 93.85 93.78 83.81

Dec 93.81 93.87 93.80 93.81

March 93.72 93.77 93.72 93.71

83.52 93SI 93.62 93.R
Sept 93JS S3.29 93.25 93.23

Dec 32.96 93.00 92.95 92-94

March 32.68 92.71 92.66 92.6C

June 92.41 92.43 92-39 S2JK

CURRENCY FUTURES
POUND—S (FOREIGN EXCHANGE)

Sept
Dec

Close High Low Prav
94.14 — — 94.16
94.16 — — 94.16

1-mth. 6-mtti. 12-mth.

1.4946 1.4900 1.4818 1^4702 1.4488

IMM—STBIUNG Ss per £

Close Hlah Low Pm
Sept 1.4940 1.4960 1^4890 1.491!

Dec 1.4825 1.4840 1.4765 1.4795

March 1.4700 1.4705 1.4640 1.487!

June 1.4660 1.4575 1.4800 1-4632

LIFFE—STShJNG £25.000 S par E

OOH Hlah Low Proi
|

Sept 1.4900 1.4925 1.4925 1.4866
!

Dec 1^1780 1.4800 1.4800 1.4743 1

March 1-4866 — — 1.4825
Eat Volume 4 (7)
Previous day's open Int 1,704 (1,701)

Aug 15
Day's
spread Close

US
Canada
Netfilnd.
Belgium
Denmark
Ireland
W. Gor.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Swiu.

I.4900-1 .4975
2.0737-Z.0B11
3.4^4-3.434

83.69-

64.09
II.55V11.B4t
1.1099-1.1181
3.07V3.CSt
217.33-219.31
159.82-201.46
2117-2129
10.95*,-11.01

lO.OOVIO.OSt
10.33V10.371*
22SV230>4

21.70-

21.76
2.47V-2-49H

I

.

4940-1 .4950
2.0745-2.0755

3.46H-347H

63.70-

63.60
II.55V11.36H
1.1100-1.1110
3.0TU-3.0SH
217.38-219.02
199.84-200JO
2121-2122
10.95H-10.96H
10.01V10.02H
10.34-10.35
229»*-239>«

21.70-

21.74
2.48-2.49

One month

fl.47-0.44e pm
0.3241.22 pm
IVIHcpm
18-12c pm
IH-Hore pm
per-O.lOp dis
IVIVpf pm
63-225c din
39-71 c dll

4-6lira dis
3*, -4*,are dis
2V2Vc pm
H-P«r ora pm
1V’»y pm
9V8grq pm
IH-IHc pm

p.e.
Three
months

%
P-«-

EXCHANGE CROSS RATES

3.88 1.32-1.27 pm
1.56 0.854.50 pm
4.32 3V3H pm
2.82 42-33 pm
0-97 VIS pm
-0.54 0.054_20ds -

5-35 4H-3>« pm
-7.98 190-456 din -

-0.31 114-192 dll •

-2.83 3-9 die
-4.52 12H-13H dis -

2.77 6V5tpm
OJt \-par pm
6.21 3-2H pm
4.80 25-22 pm
5.73 3S-3S pm

3.47
1.11
4.25
2J5
0.78
-0.46

6.19
5-83
029
1.13
4.68
2.46
0.14
4.39
433
5.33

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Aug IS
Day’s
apread Close One month

%
P-a-

Three
months

%
p.n-

Boigian rate is Icr canvenible trance. Financial (ranc 84.4644.55

Six-month forward dollar 2.45-241c pm. 12-month 4.64-4.54C pm

Fcrtugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swig.

FORWARD RATES AGAINST STERLING

3.87 1.32-1.27 pm 9.47
341 1JO-1 .00 pm 3.73

—2-12 9.904-86dS -2J7
0.70 0.484.43 pm 0.78

-0.84 10-14 dis -1.12
-270 6.00-6. BOdia -272
1.83 0.80425 pm 1.89

-9.88 250-430dia -921
-7.62 190-230 ds -628
-S.08 16-18 ilia -4.64
-9.17 14.90-1 5.30d -823
-0.89 1JM-1.85ds -1.03
—329 5.70-6.00d» -3.38
1,60 0.69-0.54 pm 1.47
1.24 4-2H pm 0-89
205 0434.73 pm 147

t UK and Ireland ora quoted in US currency. Forward premium a end

discount* apply to the US dollar and not to the individual currency.

Belgian rata Is for convertible francs. Financial franc 43.104340

UKt 1.4900-14976
Iralandt 14396-14460
Canada 1.3850-14906
Nethlnd. 23110-24380
Belgium 4268-4286
Denmark 7.73-7,78t
W. Ger. 20G7S-2.C715

14SV146H
133.60-13346
1417-1424
743-747H
fi.69V6.72H
641V6.93H
15345-1644S

1.6570-1.6696

1.4940-1 .4860
1.3446-14455
14895-1.3905
23220-44230
4260-4270
7.73V7.73H
20625-2.0635
146V148
133.60-133.70

1419V1419H
743-7.33H
6.7DH4.70H
642-fi.92H
164.10-18440
14.49-14.49H
14620-1.6630

0-47-0.44c pm
0.60-0.25c pm
0.23-0.2&C da
0.1 5-0.1 2c pra
24c dis
1.50-200ore dia
0.33-0.30pf pm
90 150c dis
76-95C IBs
S-7iire dia
4.90420am <9s
0.464.55c tfls

1.75-2.Ofioru dia
043-0.18y pm
2-1gro pm
041446c pm

Aug.IB £ * DM YEN F Fr. 8 Fr. H H. ura C 9 B Fr

£
8

DM
YEN

1.
0.669

1.490
1.

3.083
8.063

8S0.3
154-8

10.08
6.705

9.480
1.683

3.470
8.388

9188.
1480.

8L07B
1.388

6S.7>
48.61

0.524
4.343

0.48S
6.491

1.
13.30

74.70,
1000.

3JB81
43.53

0^06
10.79

1.186
15.0?

688.2
0914.

0-873
0.018

80.61
876.1

F Fr.
8 Fr.

0.908
0.403

1.408
0.601

3.076
1.840

880.8
08.66

10.
4.038

3.453
1,396

8117.
853.7

8.071
0.83S

63.61
86^1

H FI.
Lira

0.288
0.471

0.431
0.704

0.888 ( 66.35
1.463

j

108.B
8.8881
4.783

0.716
1.171

1.
1.836

611.4
1000.

0^98
0.078

IB.3:
30.0C

CS
B Fr.

0.483 i 0.780
1^601 2.344|

1.486[ lll.Q
4.836

1 361 4I|

4.889
16.78

1.1M
3.898

1.678
6.443

1089.
3398] SJJ56

30.71
100.

Yen per IjOOOt French Fr per 10: Ura per IMfe Belg Ft par 100,

Canadian Imperial Bank
of Commerce
(ACanadian Chartered Bank) .

U.S. $250,000,000
Floating Rate Subordinated^Capital

Deberjntures Due 2085
Notice is hereby given that for the srfttel six

months Interest period from August 15, 1986, to

Febroary 17,1 387 the Debentures wHJ carryan

interest rate of 6%% per annum. The interest

payable on the relevant interest payment

Februaiy 17, 1887 against Coupon no. 1 w®
U.S4>329.37 and U.S.$3,293.70 respective^

for Debentures in denominations of

U.S.$1 0,000 and U,&$100,000.

By;TheChase Manhattan Bank, NA. London,

Agent Bank

A
August 18, 1986

Sift
£

i StfV
"i**-

Nefioa of Hodcmptian te the Holden ef

Hexed International Finance N.V.
4 -;i:>

9% Camwrtibfe Sobonliuicd Guaranteed Debentures

Due 1996

NOTICE IS HEREBY GlYEKpwwuad to lbs prevbtais of Section lOOSofthaUwrtahiJrtsiBore
datedHofMay 12 1981 mens’lwcdIitSHmatiaiialF1iiaBGcN.V.(the *Campeey*).HoodCwmtw
tine (tbs 'Guarantor? end Chemtcsl Bank, frewra. penmaat towhich the tampewfoPsCrawTlflile
Subordinated Guaranteed DriartunaDua 1B86 (the-DefamuraO were wmedIftatthe Crawn*
hasrailed til Debeotareafcrredemptionon Seatember 17. 1386(the"Eed«nptwnIkt»TMarsd«Jsp.
tieepriesSipalto101%(lhe

aShdeaiplk>iPrkOlop4hsrwithaomduitenetlotheRodmiBtiM.
Date. Ota the Redemption Date the Redemption Price together rrith ull accrued intereet thereon will

beesmedin and psseblaupaa each suihDebe<mm,aiiamiiitenMthSRen shall eMStoeetmwoit
end sficr rash Redemption Date. Ihs convnsta price Cm- the Debenturee m *4I.W.»anrt4to
convert the principal of the Dsbamw will terminata »t the close ol basrece* on the Bsdemetim
Dice. Debentures miy bedefivend farcon*erawii sitheotKceaofCfcern teal Bank feesMuitbeCftii*

of New York. London. Frankfort. Paris and Zorichand si the o&iem of Beaune lelanHOMRals *

-** l o •V

Dated: Amm HL 1986

84. in (ha (StyU Loxambour*.

Hexed InternationalFtmwe N.V.

Bp CbonScal Bank, Jhdd

f

OUandNaturalGasCommission
UJ. $150,000,000

Guoronlaad Rooting Rotw NohMdue 1 997
Notice is hereby given the* (he Rate of Interest ha been fixed erf 6Vo%
cmd that Ihe interestpayable on tfw relevant Interest

Coupon I1 8, 1 987, against (

» US$322.64.Notes will be I

No. 4 in respect of US$1 0,000 nominal of #w

August 1 8, 1 986, London
Bys Caibank HA. (CSSI Dept],Agent Banfc CtTIBAhKG

••••

t:

Spot 1-month 3-nMMith 6-month 12-n\pnth

Dollsr 1.4800 14816 1A702 14496
D-Mark 3.0685 3.0426 3.0084 20412
French Franc 9.9970 90336 90113 9.8125
Swiss Franc 2JS737 2.4S20 2.4226 20839
Japanese Yen 229.05 227.42 22405 219.93

EURO-CURRENCY INTEREST RATES

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rotes

Currency
amounts

against Ecu
August 15

% change
from

central
rate

% change
adjusted for
divergence

Divergence
limit %

Eelqion Franc’... 43.1139 43.6929 + 1.34 +1.13 -*-1-5368
Danish Krone ... 7.B1701 7.93494 +1.51 + 1.30 +1.6403
Gorman D-mark 2.11C33 2.10509 -o.oa -0^9 ±1.11Z7
French Franc ... 6.37316 6.3S746 —0.23 —0.44 raU«63
Dutch Guilder... 2.37833 137659 -0.07 -0.23 -*-1.5059
lush Pun; 0.764878 0.730231 -O.ffl -082 *1.6683
Italian Lira 1475.S5 1451.65 -1.7T -1.71 ±4.0734

August 15 Short
term

7 Days
notice

1
Month

Three
Months

SIX
Months

Ono
Year

StarUng,
U.6. Dollar...
Can Dollar—
D Guilder ...

Sw.Franc ...

Dentschmrk
Fr. Franc ....

Italian Ura..

B.Fr,fFinL....
B.Fr.(Conj ...

Yen-
D. Krona
Asian SiSngi

078-10

77b 8i«
B1*-5Tb
lSt-lfe
/i t a1 ii_Jo

7-7 1*
12 H -141a

6TB-7li
6*»-7H

B-51#
0 019
6U-65a

fWSr*8iS Bfe
BH-STb
l*s-16e

IB-lSlg

7-714
7-7 la

4«-4Tb

0-9H
610-6 U

0?«-lO
We-Bie
S-Bts

519-568

4
7-71s

115a-18i B

718-70B
7-7ie

4Tb-4»
919-10
6ia-6U

7 fir »n»
4«S-4l«
7-7 Is

lose ins

7ie-7ae
7-71*

4*4-418
OleOig
5rk-6A

fSflBf*

tat
BU-fiSs
414-43*
43i 41*
71*71*

1034-11 la

7H-71*
7-71*

45b -44*
9H-10

9SB-9J+
6A-8/£

454S
414-43*
A T <1 6

lOfe-11

7U-71*
7-71*

4«a-44+
91|-10

Changes era lor Ecu, therolore positive change denotes a

wask currency. Adjustment calculated by Financial Timas.

Long-term Eurodollars: two yaars 6H-BH par cent: three yeora 7V7*« par cent:

four yaara 7V7\ per cent: five years 7H-8 per cant nominal. Short-tarm ratal

are call (or US Dollars and Japanese Yon: others two days' notice.

EHOftEY MARKETS

is ease on pact rumours
INTEREST RATES were slightly
easier on the Load on mosey
market last week. This partly
reflected a butter performance
by sterling, which gamed over 2
cents against the dollar, and also
improved in terms of the
D-lIark. yea and other major
currencies. Tiic pound's ex-

change rate index rose 0.8 to
71.7, "helped by a rise of more
than SI in North Sea oil prices,
after Kuwait mid It plans to stop
sales of oil on the spot market
during September end October.

But the main factor behind
the easing of rates was specula-
tion about a co-ordinated round
of interest rate cuts, fallowing
a meeting between Mr Paul
Volcker aid Mr Karl Otto Pochl
in West Germany.

UK clearing bank base
lending rate 10 per cent

since May 22

In spire of the pound's im-
provement the currency remains
vulnerable to oil news and does
not appear strong enough to
withstand a cut in bank base
rates, except as part of an inter-
nationally agreed package. Nest
month will see the anniversary
of the New York agreement by
the Group of Fire to push down
the value of the dollar, and is

regarded as a posssibie time for
a lowering of rates.

UK economic news produced
few surprises, although inflation

in July was better than expected.
Retail prices fell for the seventh
consecutive month, declining by
0.3 per cent, and taking year-on-
year inflation down to 2.4 per
cent from 2.5 per cent.

Manufacturing output remained
flat, according to the industrial
production figures, and monthly
M3 money supply rose 0.1 per
cent.

NEW YORK RATES
(4 pm)
Prims rata ........................ S
8rakar loan raw 7H
Feri funds : 6H
Fad funds at intervention ... (H
Treasury Bilb & Bonds
One month 447
Two month 5J6Q
Three month 5.72
Six month 6.78
One year 6.90
Two yeer 646
Three year 6.60
Four year 6.71
Five year 0.82
Seven year 7.02
13 year 7.16
30 yeer 749

BANK OF ENGLAND TREASURY BILL TENDER

Aug. IS

WEEKLY CHANGE IN WORLD INTEREST RATES

Bins on offer-..*.-.
Total of
applications.—.

Total allocated—
Minimum
accepted bid—

j

Allotment at
minimum level—!

£7 00m
£430m
£100m

£97.07

80S

Aug. 8

£100m [Top Accepted
rate of discount.

Average
rate of discount!
verage yield—

aunt on offer
next tender—;

£460

m

£100m

[£97.610

40*

Avert
I rati
(Avers
iAmoij

Aug. 16

9.3466*

9 3456*
9.67*

£100m

Aug. B

9.6663*

9.5446*
9.7B*

£10Om

LONDON
Base rateo
7 day interbank
Smtti Intorbnnk

Aug. 15 jehanga

10
10

.

9i*
Treasury Bill Tondor ;

5.3458
Band 1 Bills

(

Band 2 Bills
j

Band 3 Bills
I

Band 4 Bills
I

lUnch'd

h

FT LONDON INTERBANK FIXING

S httri. Treasury Sills

x Men. Bank Bins
3 Men. Sank Bins

B'8
9.*
94»

o.'u

9ti
Sic

NEW YORK
Prime rates
Federal funds
3 Mtri. Treasury Bills
e Mth. Treasury Sills

Aug. 15 ^change

8
63a
5.75
6.77
6.00

> + 0.2089.-
lunch 'di 3 Mth. CD
lUnch 'd

|

lunch'd [FRANKFURT I

lunch'd I Lombard ! B.B
(—A One mtn. Interbank

j
4.80

I Throe month

jUnoh'd
l+ i«

-0.14
1—046
1-0.33

(11.00 a-m. August 16)

Three months US ddlwa

US

bid 6* Offer 6 a
bid 6* Offer 6*

TOKYO
One month Bills
Three month Bills

i 4.65636
I 4.71875

F*—
*0

’

I PARIS
'ii wu i

infervenfion Rata

K"52 ,2 .
One mth. Intorbank

unen a I Throe month

BRUS3CL5
One month
Throa month
AA13TER0AM
One month
Three month

j

714

I 7U

.MILAN
Unch 'a

I
Ono month
Three month

I

1 6«o tii

DUBUN
One month
Three month

4.675

Unch'd
!—0 . 1 a—0.020

The txtog rates ere the
means, rounded to the assrest one*
abitaentb. of chs bid end odarad rates
lor SICm quoted by tbs markn to Bv*

rafennee beake n 11 am each wwMng
day. Tbs banka era Nstiaral Westmin-
eter Bank. Bank ef Tokyo. Deutaaka
Bank. Benqoe Nsticnsls da Ports and
Mo<bm Gusicaty Trust.

7
7ls
7*

iunoh'd

lUnoh'd
LONDON MONEY RATES

Hit
11*

lunch'd
!-»a

l

—^

London band 1 bills mstura In up to 14 days, bend 3 blBs IS to 33 days,
bend 2 biUo 34 ta 63 days end band 4 blDa 54 to 91 days. Rama quoted repre-

sent Bank of England buying or selling rates with the money market. In other
centres rates oro generally deposit rains In the domutlo money market and
their raspoctive changes during tbo week.

MONEY RATES

August 15 Over
night

7 days
notice Month

Three
Months

5U
Months

One
Year

Interbank
Sterling CDs..
Local AuthorityDepos
Local Authority Bonds
Discount Mkt. Depos
Company Depot
Finance Houu Depot
Treasury Bills iBuy;—
Bank Bills iBuyi
Fine Trade Bills iBuyi
DollarCDs
SDR Linked Depos....
ECU Depot

5<10i4

8*2-10

Ola 9ix

10

B7|-ioie

9fts-10

834-878
9T8

978-10

9U-0i«
07®
10
97g
BH
97*
Bt*

10^
6.1 7-5M
§*5-6r+
7i e-7H

BS,.07B

10 a*

Bis
95,
««
958
9H

lOia
6.05-6.11

7rif-7ft

968-SH
BIb-SSi

•as*

®T+

sw
6.06-8, 1

1

Wi|
7rtr7r+

H

eee

n

August 15 iOv*r-nlg
,
t

One l Two
Month

, Months
Three
Months

Six
;
Lombard

Months 1 InVtl'n

U.4S4.56 4.504.60!4.504.SS 4.604.6514.504.65 6.5
I 7»a 7r*r7r!r

j

7i
fl -7U 7l 9 -7 H 7

Zurich is Ik _ 4lg 414 —
5-*-6 BlS.5Je

1
— B+-5rk —

Tokyo i 4.62625 4.76125 — 4.71875 -as —
Milan i Ui. !2»4,im ilSi, — 114 lUi —

] 6.50 7i^~"nr
j

- 7&-7A — —
Dublin i 9£*-9>4 s:B ID !

lO-ioia 10l8-10l|( 10-10 u —

Treasury Bills (nail): one month 9*Hj par cent; three months SH per cent.
Bank Bills (snilj : one month 9°u per cant: three months 9^b par cent. Treasury
Bills: Average tender rate at discount 9.5046 par cent. ECGD Fixed Finance
Scheme IV reference data July 2 to August 6 (Inclusive]: 10.000 per cent.
Local Authority and Finance Houses aaven days' notice, others seven days'
hxod. Finsnca Houses Base Rata 10 par cent from August 1 199(3. Benk Deposit
Rates lor sums at seven days' notice 4.35-4J75 per cant. Certificates of Tax
Deposit (Senes 6) • Deposit £100.000 and over held under one month 10 par
cent; sna-three months 9H per cent: three-six months SH per cent; six-nine
months 9H per rant nine-12 months 9H ocr cenL Under £100.000 Wk per cent
fratn August 6. Deposits held under Seri&s E 9H par rant Deposits withdrawn
for cash 5H per cent

..

•

This advertisement complies with the requirements ofthe Council of^The Stock Exchange.
It does not constitute an offer of, or invitation to subscribe foror purchase, any securities.

The Chase Manhattan Corporation
(Incorporated in the State of Delaware)

U.S. $250,000,000
Floating Rate Notes Due 1991

The following have agreed to subscribe for the above Notes:

Chase Manhattan Limited Credit Suisse First Boston Limited

Bache Securities (U.K.) Inc.

Banque Bruxelles Lambert SA
Banque Nationals de Paris

County NatWest Capital Markets Limited

Daiwa Bank (Capital Management) Limited

First Interstate Capital Markets Limited

E F Hutton & Company (London) Umiteo

Kidder, Peabody International Limited

Merrill Lynch International & Co.

Samuel Montagu & Co. Limited

Nippon Credit International Limited

Orion Royal Bank Limited

SoctetG G£n6nale

Union Bank of Switzerland (Securities) Limited

Bank of America Intemafionai Unrated

Banque Indosuez

Banque Paribas Capital Markets Limited

Creditanstait-Bankverein

Daiwa Europe Limited

Goldman Sachs intemafionai Corp.

1BJ Intemafionai Limited

LTCB International Limited

Mitsubishi Finance International Limited

Morgan Stanley international

Nomura International United

Salomon Brothers International Limited

Swiss Bank Corporation International Limited

The issue price
i
of the Notes Is 100 per cent Application has been made for the Nnto« ,

lssued in bearer form in deriominations of U.S. $10000 arwul
C
?^rivf

19 ^above
admitted to the Official List, subject only to the issue of the temporary GtobS nSr

U&S ,

SP
0 “S1 - to 50

annually in arrears, the first payment being made in February 198*^ Note‘ ,nterest te Payable swr^-
Particulars of the Notes and the Irshat arA avaitahlA in ttia

18th August. 1986
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